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OR some time past events have been rather 

steadily, if at times somewhat slowly, clarify- 
ing the atmosphere and pointing issues in such a 
way that the equivocations and the postponement 
of decisions concerning fundamental policies, which 
have been all too characteristic of governmental 
aut iorities, have been becoming less and less tenable. 
The same factors have of late been virtually obliging 
responsible executives in many branches of business 
to re-appraise the New Deal in many of its aspects 
more to face realities unflinchingly and to endeavor 
more vigorously to reach conclusions as to what 
their policies are to be in face of the facts thus 
emphasized. The rate of progress in this direction 
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several responsible newspapers leaves, and can leave, 
no doubt that what is being urged is that the bank 
examiners (and the Comptroller of the Currency) 
revert to that laxity of supervision for which they 
were so severely condemned during the recent in- 
vestigations by the Senate Committee on Banking 
and Currency, and that the banks themselves, so 
often excoriated by Administration officials for loose 
lending when their faith in the New Era was more 
vigorous than wise, should now show a similar trust 
in the New Deal. The President thus now cham- 
pions one of the central doctrines of all the more 
rabid inflationists and other ill-informed malcontents 
in the land. 


has been substantially ac- 
celerated during the past 
week or two. The prob- 
lems that the business 
community must expect 
and the decisions it must 
make during the months 
immediately before us are 
in consequence now fairly 
discernible at least in broad 
outline. 


Election Results 


Boge emergence of Mr. 

Upton Sinclair as the 
Democratic gubernatorial 
nominee in Calfironia, the 
results of other primaries, 
particularly in the West, 
and more recently the elec- 
tion results in the State of 
Maine, while in each case 
the outgrowth of many 
complicated factors includ- 
ing both personal and local 
issues, are all of a sort to 
give encouragement to 
what are popularly termed 
the left-wing elements in 
both political parties. 
What is of fully as great 
importance, they are well 
calculated to cause the Ad- 
ministration, with all its 
power and political pres- 
tige, to swing still farther 
from the well-tried path of 




















“Bitter-End Deflationists”’ 


Some apologists for managed currencies, 
controlled economy, priming-the-pump phi- 
losophy, and the other kindred proposals 
of the day often refer to those who disagree 
with them as “bitter-end deflationists.’’ 

A “bitter-end deflationist’’ seems to be a 
man who ‘believes that before real recovery 
takes place, we shall be obliged to permit 
those readjustments to occur within the busi- 
ness structure which are dictated by the 
interaction of normal economic forces. He 
usually also adds that the sooner these re- 
adjustments, painful as they are, actually 
take place the better for all concerned. 
Since such readjustments often involve price 
reductions (as well as price increases) and 
since they inevitably necessitate the writing 
down of assets, the process is popularly 
viewed as ‘‘deflation.”’ 

Beneath this epithet of ‘“‘bitter-end de- 
flationists’’ there seems to lie the implicit 
assumption that feasible methods are at 
hand by which readjustment to its bitter 
end may be permanently avoided, and that 
therefore the question is whether or not we 
choose to submit to the painful process. 

Is there any such choice? It is of course 
true that realignment of costs, prices and 
production through natural processes can 
for a time be deferred, as our experience in 
the past year or two demonstrates. But can 
they in the nature of the case be permanently 
avoided if business is to prosper? 

It is difficult to see how they can be. It 
seems to us that the only choice we have is 
in the matter of whether we shall permit 
these changes to take their own course 
promptly or whether we shall prolong the 
agony or perhaps build up other and further 
mal-adjustments that must later be elimi- 
nated. 

We do not believe there is any way in which 
the penalty for past errors can be avoided. 
It is for that reason that we have no faith 
in current nostrums designed for that 
purpose. 




















NRA Reorganization 

The projected reorgani- 
zation of the National Re- 
covery Administration is 
another case in point. The 
President the other day 
warned the public not to 
speculate in too great a 
detail as to what the final 
outcome of his work in this 
connection would be, add- 
ing that he himself had not 
yet reached the point where 
he was giving detailed ar- 
rangements attention. It 
none the less seems clear to 
us that running like a 
scarlet thread through all 
this formal rearrangement 
of machinery and personnel 
is the plain intention to 
convert the NRA more 
and more into a _ labor- 
consumer organization 
centering its attention, and 
perhaps the attention of 
Government offices, upon 
an effort to keep wages 
high if not to raise them 
further, to inflict other re- 
strictions upon business 
enterprises that inevitably 
raise costs of production, 
and at the same time to 
prevent, or at the least to 
limit severely, increases in 
the cost of living by keep- 





conservatism and common sense. That they are 
indeed having this effect is increasingly evident, 
notwithstanding repeated reiterations of the ortho- 
doxy of Treasury financing prior to and upon the 
occasion of a large conversion offering. 

Upon a number of recent occasions the President’s 
informal conversations with the press have clearly 
indicated the left-ward trend of official inclinations. 
One of the most recent of these is found in what 
the President had to say on Wednesday about bank 
examinations, and in his remarks about ‘character 
loans” by the banks. There is a general rule that 
the words of the President at these ‘‘press con- 
ferences” are not to be precisely quoted, but careful 
study of the reports of his statements carried by 





ing the pricesof manufactured goods low if not 
actually reducing them. We have never believed 
in monopoly in any form, but of course there is a 
vast difference between preserving the play of normal 
competitive forces and a campaign to harry manu- 
facturers and others with the purpose of preventing 
them from asking prices sufficiently high to cover 
artificially swollen costs of production. This latter 


begins to appear to be what the Government now 
has in mind, and it is precisely what most of the 
more radically inclined advisers of the President 
have long been demanding. 

There is likewise the recently adopted attitude of 
the Administration concerning labor minorities. The 
automobile agreement, negotiated by the Presi- 
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dent himself last spring, embodied the principle 
of proportional representation of workers in col- 
lective bargaining agencies. It was hailed at the 
time as a most hopeful indication of a more just 
and rational attitude on the part of the Adminis- 
tration concerning labor matters. The recent Houde 
Engineering decision by the National Labor Rela- 
tions Board asserts that only those groups within 
a given establishment who can command a majority 
may have any voice at all in the collective bargaining 
process. This is of course what the American 
Federation of Labor has all along demanded, since 
plainly it would give the Federation an enormous 
advantage, including an opportunity to bring all 
manner of pressure upon wage earners to join its 
ranks. Quite naturally the decision came as a 
shock to employers throughout the country. ‘The 
Houde Engineering Corporation was in our opinion 
wise and courageous in concluding to carry the 
matter to the courts. The National Association of 
Manufacturers is also, we think, to be commended 
n advising employers to ignore the Houde decision 
until such time as its validity has been tested in 
the courts. The President now lets it be known that 
the Administration is prepared to stand behind 
majority rule, at least in some instances. The 
victory of the American Federation of Labor is not 
complete, but it is obvious that as compared 
with last spring the Administration is more inclined 
to pamper the Federation further. 


The Rhode Island Decision 


Financial 


The eleventh hour decision of the President not 
to send aid to the officials of the State of Rhode 
Island until a thorough investigation has been made 
of the situation that developed there during the 


past week points in the same direction. A number 
of other indications have also come to light, includ- 
ing the progress said to have been made by Mr. Sin- 
clair in negotiating with the Federal authorities 
for financial aid for his socialistic schemes in Cali- 
fornia, all of which suggest not greater conserva- 
tism on the part of the Administration, but the op- 
posite. Although no definite word has as yet been 
forthcoming on the subject, it is more than probable 
that the program said now to be in preparation for 
the coming session of Congress will plainly show the 
impress of the same factors. 

All this has been accompanied by, and in substan- 
tial degree has been the cause of, momentous growth 
in the distrust and disfavor with which the business 
community generally views what is going on at 
Washington. The various organizations of business 
men have, with few exceptions, been slow in taking 
forthright positions in these matters, and the 
average business man is still extremely cautious in 
his public utterances. But no one in close touch 
with the trend of current thought among responsible 
business men doubts, or can doubt, that the New 
Deal in virtually all its aspects and phases is more 
disliked in these circles than at any time since the 
inauguration of President Roosevelt a year and a 
half ago. Nor is there good ground to doubt that 
Administration officials have been pointedly told 
by leading representatives of industry, trade and 


finance what the inevitable outcome of present poli- 
cies will be. 


Protests Ineffective 


But of course such protests are not likely to be 
effective so long as it seems politically expedient to 
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ignore them, and mere complaint does not help 
much in the formulation of programs for adjustment 
to the inevitable. Two questions, or perhaps two 
sets of questions, have thus been thrust very sharply 
to the front in the minds of those who must bear the 
responsibility of leadership in the business com- 
munity. Oneis: How, if at all, can business leaders 
with an understanding of the hazards of the present 
course make themselves more effective in Washing- 
ton? The other has to do with the attitude of the 
various industries and individual enterprises 
toward the numerous demands and attempted re- 
strictions of the Federal Government, as well as with 
the methods to be employed in adjusting the affairs 
of individual enterprises to what even proves to be 
inevitable. 

The present political ineffectiveness of informed 
and forward looking groups in the community is, 
we believe, a result of a number of causes. Among 
them is the fact that the rank and file distrust those 
who seem to have been, and in some instances were, 
responsible for the New Era whose madness some- 
times seems almost to match that of the New Deal. 
So also is the sloth with which the Republican party 
shakes off the discredited leadership of former 
years, and proceeds with vigorous and constructive 
programs suited to the needs of this day and time. 
Lastly—with deep regret be it said—an important 
factor is the reluctance shown, until quite recently 
at least, by many elements in the business community 
to abandon the tenets of the New Era which in some 
particulars are fundamentally not greatly different 
from those of the New Deal. 

Making Progress 

The business community seems now to be making 
real progress in the direction of ridding its mind of 
lingering fondness for the old fallacies tried and 
found wanting in the period which came to an end 
in 1929. A number of groups which a year ago were 
willing to undertake commitments in terms of 
higher wage payments and inefficient labor rela- 
tionships for the sake of monopolistic or semi- 
monopolistic privileges are reliably reported to be 
seriously asking themselves whether they did not 
make a bad bargain. Others are now frankly assert- 
ing that they would like nothing better than to be 
entirely rid of the National Recovery Administra- 
tion and all its policies. We hear a good deal less 
in responsible business quarters about the alleged 
benefits of credit inflation at the same time that the 
equivalent in currency inflation is roundly con- 
demned. All this is distinctly encouraging. It is 
late in putting in its appearance if it is to be of 
great service in modifying governmental policies 
during the next year. But that it is developing at 
all is a cause for gratification, and its further 
growth will doubtless do more than almost anything 
else in stimulating needed political realignments 
and in the formulation of constructive economic 
policies so essential if we are to make headway 
against the demagoguery of the times. 

As to the problem of formulating day-to-day op- 
erating policies adapted to meet current conditions, 
the matter has long ago passed the abstract stage 
and is daily presenting itself in concrete form. Con- 
sider the situation from the point of view of the 
banker who is being urged, each day with more fervor 
than on the previous day, to become lax in making 
loans. The statement of the President the other day 
concerning bank examinations, and the rather vague 
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reports that have come from Washington during the 
past week’s sessions of the various public officials 
concerned with bank policies and bank supervision, 
both tend strongly to suggest that if the individual 
banks of the country desire to do so they may with- 
out much interference from Washington be about 
as easy-going as they like in the making of new loans. 
Indeed the threats, for that is what they seem to be, 
of the organization of a government-owned central 
bank to replace the Federal Reserve System as it 
now stands, and the somewhat vaguer threats of 
“taking over” the banks of the country, seem very 
definitely to raise the question as to whether the 
Federal Government is not now bringing active 
pressure upon the banks to indulge in thoroughly 
unsound credit practices of just the sort responsible 
for the collapse of 1929. 


Government Bonds 


In addition, of course, great effort has for a good 
while past been exerted to induce the banks to be- 
come more and more waterlogged with obligations 
of the Federal Government. Perhaps never before 
has this type of pressure been so vigorous as in con- 
nection with the present conversion offer of the 
Treasury. Just how is the banker to respond to all 
of this? He has already yielded further than he 
ought in connection with the purchase of Govern- 
ment oligations, although a healthy and wholesome 
rebellion has been in evidence for some weeks past. 
To date he has generally, we are informed, success- 
fully resisted attempts to induce him to let down 
the bars in the extension of credit. We earnestly 
hope that he will continue to do so. Continued 
firmness may presently require great strength of 
will and may be made costly, but let it never be for- 
gotten that compliance with what seem to be official 
wishes in this matter can not in the long run fail to 
bring utter disaster. We are convinced that by and 
large our banks have been and are fully as liberal 
in their lending as they ought to be, and furthermore 
that bank examiners, so far from being too stringent, 
have not been as strict as they ought to be in report- 
ing the condition of the banks. We look with some- 
thing akin to dismay upon the fact that so-called 
working capital and building loans under the recent 
enactments of Congress are placed in special cate- 
gories by examining and supervising officials, and 
even more askance at reports, apparently reliable, 
that the practice of permitting banks to carry assets 
at fictitious values, so far from being abandoned, 
is to be further extended in connection with invest- 
ments in Government obligations. The banker is 
thus placed in an extremely uncomfortable position, 
but he ought not to find it difficult to decide in what 
direction his duty lies. 


Other Problems 

But of course there are many other problems 
created by the course of Government policy. What, 
for example, is the industrial establishment to do if 
presently it finds itself, as is apparently likely to 
be the case, confronted by a situation in which it 
is under contract to pay wages it cannot recover 
in its operations because of lack of purchasing power 
among its customers or perhaps as a result of ex- 
ecutive orders modifying agreements it more or less 
voluntarily entered into? What ought to be the 
response of responsible business executives when, 
upon the expiration of existing codes, they are ex- 
pected to sign other agreements much less favor- 
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able? What if (as is manifestly not out of the ques- 
tion), upon refusal on his part to yield, the Presi- 
dent undertakes to impose a code, as the law permits 
him to do? Or if, as is now reported in some 
quarters to be under serious consideration, the 
President issues a general executive order shorten- 
ing the work week to thirty hours without propor- 
tional reduction in weekly wages? The business 
man may of course take his troubles to the courts, 
but that is a time-consuming, costly process, and 
under current conditions it is all but impossible 
to do more than guess what the ultimate result 
would be. Pressure upon the profit and loss state- 
ment is already becoming extremely severe, so much 
so among the larger banks in New York City that 
staffs in some instances have recently been again 
reduced and similar steps are said to be under con- 
sideration elsewhere. 


Non-observance 

The truth of the matter is that the codes now in 
effect are not being well observed. They have been 
characterized in some quarters as seven hundred 
pocket editions of the Volstead Act. There is more 
truth than fancy in the characterization. Yet ob- 
viously this furnishes no solution. The signing of 
contracts only to evade or ignore them, or the 
passage of laws only to let them lie as dead letters 
upon the statute book, is bad business with which 
we have had plenty of unpleasant experience in the 
past. There onght to be a concerted and determined 
effort to rid American business of these codes. But 
pending the time when such a consummation can 
be effected, they, like so much else in the New Deal, 
present many soul-trying problems to the practical 
business man. 


The Inflationary Trend 

There is likewise the whole question of the pros- 
pect of continued inflation which an increasing num- 
ber of perspicacious observers believe is very likely 
before a great while to take the form of the issue of 
fiat money. Here is a situation that must be faced 
by every business man and, for that matter, by every 
individual in the land, including those who earn 
their living by the sweat of their brows. We have 
repeatedly stated here the opinion that fundament- 
ally there is little distinction between the type of 
inflation that is now a daily occurrence and that 
type which takes the form of greenbacks. Yet it is 
quite true that the psychological reaction to the 
printing of fiat money, or even to use of the other so- 
called Thomas Amendment powers, might well be 
different from that now resulting from what is 
known as credit inflation. Every investor and 
every business manager must, and every citizen 
ought, to ask himself at this time what is likely to be 
the effect upon him and his affairs of further and 
more drastic inflationary action on the part of the 
Government. He must then undertake to manage 
his business so that he may escape with the least pos- 
sible damage. The problems presented by this phase 
of the New Deal are as difficult as any now en- 
countered. 


Manipulation Futile 
Let no one suppose that the type of manipulation 
that has been going forward in the Government bond 
market and in the foreign exchange market of late 
has solved or can solve the problem of Treasury 
credit, or enable the Treasury to avoid the natural 
In the first place, 


consequences of its policies. 
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what have now become known as orthodox methods 
of Treasury financing are but a form of inflation, 
and in the second no one is longer either deceived or 
in any way encouraged by such tactics. The Federal 
Government could not if it so desired avoid huge 
deficits during the coming months. As a matter of 
fact, it has shown not the slightest intention even 
of rational limitation of outlays. There is there- 
fore no solid ground for hope of avoidance of further 
inflation of serious proportions. The only ques- 
tions left open have to do with the form it will take 
and the effects it will produce—and of course the 
best methods of limiting its damage. 

This in brief, it seems to us, is the situation as it 
now stands. It has been inevitable since the in- 
auguration of the present Administration, assuming 
that there was to be no basic alteration of policy. 
It is a disease that can be cured only through resort 
to major surgery. There is, however, no reason to 
doubt the possibility of a cure, though of course the 
development of conditions such as that coming to a 
crisis in Rhode Island during the past week and in 
Louisiana during recent weeks could hardly fail to 
cause apprehension concerning the very foundations 
of our Government. What we need to do is not to 
despair, but to summon the courage to select a com- 
petent surgeon and direct him to proceed. Once 
that is done the beginning of the end of our worst 
troubles will have arrived. The question is, of 
course, how long we shall delude ourselves with the 
thought that other remedies may be effective. 


The}Federal Reserve Bank Statement] 


HE current Federal Reserve Bank statement 
reflects a resumption of credit and currency 
tendencies that were interrupted to some degree 


last week. Member banks were able to build up their 
deposits with the Reserve institutions on reserve 
account by $41,000,000, largely because the Treasury 
utilized its own balances with the Reserve System. 
The gain in member bank balances with the Federal 
Reserve follows the recession of $220,000 ,000 recorded 
last week. The Treasury, moreover, resumed its 
deposits of gold certificates with the System, such 
certificates increasing slightly to $4,960,996,000 on 
Sept. 12 from $4,960,078,000 on Sept. 5, notwith- 
standing fairly extensive exports of the metal to 
Kurope. In other words, the loss of certificates 
occasioned by exports of more than $11,000,000 
in the week covered were more than offset by 
additional deposits by the Treasury of these instru- 
ments, which now represent the sole interest of the 
Reserve banks in thefmonetary gold stocks of the 
country. Also tending toward credit ease was a 
decline of $10,000,000 in monetary circulation, re- 
ported in the credit summary, but reflected only 
to a very small degree in the Federal Reserve 
statement. 

Waning of the currency requirements of the 
holiday period early in the month caused an increase 
in “other cash” of the System, and this, together 
with the small gain in gold certificates, increased 
the total reserves of the banks to $5,212,353,000 
on Sept. 12 from $5,193,080,000 on Sept. 5. Dis- 
counts were not materially changed at $23,340,000. 
Bankers’ bill holdings were approximately level with 
the previous total at $5,202,000, and the aggregate 
of United States Government security holdings was 
similarly unchanged at $2,431,306,000, although 
Some switching from certificates and bills into 
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Treasury notes is apparent. Industrial advances 
by the System increased a little to $1,281,000 from 
$922,000. Federal Reserve notes in circulation re- 
ceded slightly to $3,148,449,000 on Sept. 12 from 
$3,149,659.000 on Sept. 7. There was a further very 
small decrease in the net circulation of Federal 
Reserve bank notes, which moved to $31,127,000 
from $31,432,000. The increase in member bank 
deposits on reserve account brought this item up 
to $3,948,304,000. Treasury deposits on general 
account fell some $24,000,000, and these changes, 
together with other adjustments, occasioned an in- 
crease in total deposits to $4,300,059,000 on Sept. 12 
from $4,273,047,000 on Sept. 5. Wit. circulation 
virtually unchanged, offsets were provided by the 
increase in reserves and the increase in deposits, and 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined remained at 70%. 


Cotton Crop Report 


ROSPECTS for cotton, as indicated by the 
September report of the Department of Agri- 
culture, promise a slightly larger yield than ap- 
peared likely a month ago, according to the Govern- 
ment. The latest estimate is for a crop of 9,252,000 
bales this year, against last year’s harvest of 
13,047,000 bales. The yield this year will be close to 
the small records of some previous years. This “de- 
sirable” result has been brought about by the elimi- 
nation of an estimated 5,300,000 bales under the 
Government’s curtailment project. The improve- 
ment during the past month has been largely in the 
eastern part of the cotton belt. For all of the cotton 
States east of Mississippi, an increase in yield over 
the August estimate is indicated. In the western 
section there was further damage from the drought, 
especially in the first three weeks of August. The 
yield for Oklahoma was cut down to 80 pounds to the 
acre, the lowest on record. The yield in Texas is put 
down at 110 pounds per acre against 185 pounds last 
year. These are the two lowest estimates. On the 
other hand, 325 pounds for North Carolina is one of 
the highest ever made in that State. Last year the 
yield in North Carolina was 300 pounds. 

The Sept. 1 condition, on which the estimated yield 
for that month was made, was 53.8% of normal, 
against 60.4% on Aug. 1. The condition of the crop 
harvested last year was 67.5% on Sept. 1, while the 
average Sept. 1 condition for the 10 years, 1923-1932, 
inclusive, was 57.7% of normal. The estimated area 
remaining to be harvested this year is now placed by 
the Department at 27,241,000 acres. This allows for 
an area of abandonment of 2.8%. The average aban- 
donment for the past 10 years has been 2.4%. The 
indicated yield per acre is now placed at 162.6 
pounds, while the average for the past 10 years has 
been 169.9 pounds. Last year’s yield per acre was 
208.5 pounds. 

The production of 9,252,000 bales now indicated 
for this year compares with 9,195,000 bales estimated 
on Aug. 1 this year. In no year since 1923 has the 
harvest been below 12,956,000 bales, and for three 
years of that period it was some 16,000,000 and 
17,000,000 bales and more. Production for Texas 
this year is estimated at 2,383,000 bales, 1,000 bales 
higher than in the Aug. 1 estimate, and compared 
with 3,815,000 bales in the Sept. 1 estimate for the 
1933 cotton crop for that State. The final yield of 
cotton in Texas for the 1933 cotton crop was 
4,428,000 bales. A considerable loss this year is 
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shown for Arkansas and Oklahoma, but for both of 
these States the final results last year were much the 
same as for Texas. Reductions during August also 
appear for Mississippi and Louisiana. For Ala- 
bama, Georgia and North and South Carolina, how- 
ever, the gains were substantial. Ginnings to Sept. 1 
this year total 1,397,886 bales, against 1,396,139 bales 
to that date in 1933 and 865,160 bales in 1932. The 
bulk of ginnings were in Texas, for which the total 
this year exceeds that for the same date last year. 


Government Grain Report 


ITTLE that was of a hopeful nature could be 
extracted from the September report of the 
Department of Agriculture on the grain crops of the 
United States. This year’s yield of corn is now 
reduced to 1,484,602,000 bushels, the lowest since 
the corn crop of 1881. In the August report, issued 
a month earlier, production was estimated at 1,607,- 
100,000 bushels, a decline during the month of 122,- 
498,000 bushels. The Department declares “that in 
much of the drought area the crop was past recovery 
when August rains arrived, and no grain was pro- 
duced.” The crop of corn now in prospect will be 
less than 60% of the usual yield. Last year’s har- 
vest for corn was 2,343,883,000 bushels. The con- 
dition of the crop on Sept. 1, on which the latest 
estimate was based, was given as 43.5% of normal. 
This compares with 49.1% on Aug. 1 this year and 
61.9% Sept. 1 1933 for the crop harvested last year. 
The 10-year average condition on Sept. 1 was 71.5% 
of normal. The yield per acre for this year’s corn 
crop is now placed at 16 bushels, against an average 
yield for the 10 years, 1922-1931, inclusive, of 25.7 
bushels per acre. 

Although too late for corn, the August rains bene- 
fited spring wheat, and the prospects for that grain 
were slightly improved. The Sept. 1 condition of 
spring wheat was 32.1% of normal, compared with 
a condition of 30.4% on Aug. 1. A year ago the 
Sept. 1 condition of the spring wheat crop harvested 
last fall was 50.2% of normal. The indicated yield 
of spring wheat from this year’s crop is now placed 
by the Department at 92,763,000 bushels, against 
90,438,000 bushels the Aug. 1 estimate. Last year 
the harvest of spring wheat was considerably below 
that for many years, excepting only for the crop of 
1931. The yield in 1933 was 176,370,000 bushels. 
The Sept. 1 condition of 32.1% of normal compares 
with the low Sept. 1 condition for the 1931 crop of 
36.5%. Total wheat prospects this year, including 
both winter wheat (which is now harvested) and 
spring wheat indicates a production of 493,285,000 
bushels. This compares with last year’s total wheat 
harvest of 527,978,000 bushels. It is necessary to 
go back to 1893 for a crop below that indicated for 
the current year. 

Allowing for the heavy reductions above indi- 
cated, and slight changes for oats, barley and grain 
sorghum, the report says production of feed crops 
will be 34% under the yield of 1933 and 46% below 
the average for the preceding 10 years. A crumb of 
comfort, however, is to be found in the usual reas- 
suring feature that “on the whole, national supplies, 
if closely utilized, should be sufficient for ordinary 
requirements.” Yield of oats is now placed at 545,- 
870,000 bushels against 545,345,000 bushels the 
Aug. 1 estimate, and ccmpared with a five-year 
average yield of 1,186,956,000 bushels; barley, 123,- 
000,000 bushels against 270,000,000 bushels the five- 
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year average; grain sorghums, 53,900,000 bushels 
and 94,000,000 bushels for the same periods; like- 
wise, for rye, respectively, 17,300,000 bushels and 
40,900,000 bushels. The report further says that 
“late potatoes, sweet potatoes, apples, late hay crops, 
tobacco, sorghum, buckwheat, onions, cabbage and 
other crops still growing were helped, and in some 
areas they may still make considerable growth if 
cold weather holds off.” This year’s yield of white 
potatoes is now indicated at 337,000,000 bushels, 
compared with the five-year average yield of 366,- 
000,000 bushels. Production of tobacco is estimated 
at 1,078,000,000 pounds against 1,471,000,000 pounds 
the average of the preceding five years. 
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Corporate Dividend Declarations 

IVIDEND actions taken the current week in- 
clude several of an important nature. Favor- 

able action was taken by the United Fruit Co., which 
declared a quarterly dividend of 75c. per share on 
the capital stock, payable Oct. 15; previously only 
50c. per share was paid quarterly. Air Reduction 
Co. declared an extra dividend of $1.50 a share, in 
addition to the regular quarterly dividend of 7dc. a 
share on its common stock, both payable Oct. 15. 
Continental Can Co. declared a stock dividend of 
50% on its common stock, subject to approval of the 
stockholders, at a special meeting, of a plan to in- 
crease the authorized issue from 2,000,000 shares to 
3,000,000 shares; company announced that, after 
the issuance of the stock, it expects the initial divi- 
dend declared will be 60c., in comparison with T5c. 
in the two previous quarters. Companies taking ad- 
verse action include International Hydro-Electric 
System and its subsidiary, New England Power 
Association. The former voted to omit the dividend 
due in October on the $3.50 conv. pref. stock after the 
New England company announced it would omit the 
dividend on its common stock, regularly payable in 


October. 
[* A SERIES of quiet sessions this week, prices 

of stocks in the New York market moved some- 
what lower, with most of the recessions recorded in 
jerky downswings Monday and yesterday. The mar- 
ket was unsettled at all times, as the textile strike 
reports were grim and serious, affording little basis 
for any marked optimism. Declines were rather 
pronounced on Monday, with shares of metal com- 
panies and others that might benefit price-wise from 
inflation softer than others. This was attributed 
to the announcement of a Treasury refinancing 
operation, which is again to be accompanied by 
ordinary means. The share market was unsettled 
Tuesday, some of the metal stocks improving a little 
owing to the election in Maine, where a Democrat 
again was chosen for the Governorship. Most other 
stocks idled, and net changes were small and irregu- 
lar. Changes on Wednesday were again small, and 
in both directions, the market lacking any definite 
trend. In Thursday’s dealings conditions were much 
the same, with the more pronounced changes toward 
lower levels. There was a rather drastic and gen- 
eral decline yesterday, stocks of all kinds falling 
in a mild wave of liquidation. Turnover on the New 
York Stock Exchange was small in all sessions, the 
1,000,000 figure not even being approached. Nor is 
there any general expectation of an increase in trad- 
ing before the preliminaries of exchange regulation 
under the Securities Exchange Act are completed. 


The New York Stock Market 








1592 


Financial 


The market for United States Government securi- 
ties attracted much attention, as great importance 
naturally attaches to the refinancing of $1,775,- 
000,000 certificates of indebtedness and called Lib- 
erty bonds payable this month and next. Announce- 
ment on Monday of a series of exchange offerings 
available to holders of the maturing securities was 
followed by a steady market for that day. But the 
downward trend that set in when the silver national- 
ization project made its appearance in August was 
resumed on Tuesday, notwithstanding Treasury 
support of its own issues. On Wednesday a further 
recession developed, and fears were expressed that 
the movement might endanger the success of part 
of the Treasury refinancing. The pressure lifted on 
Thursday, when some fairly extensive gains were 
registered, but the downward movement was re- 
sumed yesterday. Foreign exchange developments 
furnished nothing unusual, but commodity markets 
showed pronounced weakness, especially in the lat- 
ter sessions of the week, when rumors were circu- 
lated that large importations of foreign grains might 
develop. Cotton also was weak, owing to the textile 
strike. Trade and industrial indices failed to re- 
flect any distinct change. Steel-making operations, 
as estimated for this week by the American Iron and 
Steel Institute, were at 29.9% of capacity, against 
18.4% for last week. Although a rising trend of 
electric power production would be normal at this 
time of year, the Edison Electric Institute reports 
production of 1,564,867,000 kilowatt hours for the 
week ended Sept. 8, against 1,626,881,000 kilowatt 
hours in the preceding week. Even after allowance 
is made for the holiday last week (Labor Day, 
Sept. 3), this means a downward tendency, and it 
is evident that the textile strike is affecting power 
production. Car loadings of revenue freight for 
the week to Sept. 8 were 562,730 cars, a decrease of 
83,050 cars, or 12.8% less than in the previous week, 
the American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 103c. as against 106'4c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 76c. as against 7914c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 5234c. as against 541¢¢. the close 
on Friday of last week. The spot price for cotton 
here in New York closed yesterday at 13.05c. as 
against 13.35c. the close on Friday of last week. The 
spot price for rubber yesterday was 15.05c. as against 
15.75e. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of previous weeks. 

In London, the price of bar silver yesterday was 
21 11/16 pence per ounce as against 21 13/16 pence 
per ounce on Friday of last week. In the matter of 
the foreign exchanges, cable transfers on London 
closed yesterday at $5.0114 as against $5.0014 the 
close on Friday of last week, while cable transfers 
on Paris closed yesterday at 6.675¢c. as against 
6.68c. on Friday of last week. 

On the New York Stock Exchange 14 stocks 
reached new high levels for the year, while 93 
stocks touched now low levels. On the New York 
Curb Exchange eight stocks touched new high levels, 
while 61 stocks touched new low levels. Call 
loans on the New York Stock Exchange remained 
unchanged at 1%. 
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On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 211,400 
shares; on Monday they were 695,990 shares; on 
Tuesday, 631,260 shares; on Wednesday, 401,420 
shares; on Thursday, 415,680 shares, and on Friday, 
835,485 shares. On the New York Curb Exchange 
the sales last Saturday were 33,720 shares; on Mon- 
day, 139,265 shares; on Tuesday, 152,921 shares; on 
Wednesday, 136,105 shares; on Thursday, 110,140 
shares, and on Friday, 199,625 shares. 

The stock market this week moved considerably 
lower, although the turnover continued light. On 
Monday and Friday fairly sharp breaks occurred, 
while on the other days there was little change. 
General Flectric closed yesterday at 1754 against 
1814, on Friday of last week; Consolidated Gas of 
N. Y. at 2514 against 27; Columbia Gas & Elec. at 8 
against 9; Public Service of N. J. at 3014 against 
3054; J. 1. Case Threshing Machine at 36 against 39; 
International Harvester at 241% against 25%; Sears, 
Roebuck & Co. at 34% against 3634; Montgomery 
Ward & Co. at 22% against 2414; Woolworth at 
4652 against 47144; American Tel. & Tel. at 108% 
against 11314, and American Can at 9514 against 97. 

Allied Chemical & Dye closed yesterday at 117 
against 1271 on Friday of last week; E. I. du Pont 
de Nemours at 843% against 88; National Cash Regis- 
ter A at 121% against 137.; International Nickel at 
23 ers 2414; National Dairy Products at 16 
against 1634; Texas Gulf Sulphur at 3354 against 

3414; » National Biscuit at 3034 against 321.; Conti- 
nental Can at 79 against 8034; Eastman Kodak at 
95 against 99; Standard Brands at 18% against 
191,; Westinghouse Elec. & Mfg. at 2914 against 
3214; Columbian Carbon at 62 against 6514; Loril- 
lard at 17 against 17%; United States Industrial 
Alcohol at 3514 against 3714; Canada Dry at 134 
against 1554; Schenley Distillers at 2014 against 
20%2, and National Distillers at 18%, against 194. 

The steel stocks moved lower again this week. 
United States Steel closed yesterday at 3014 against 
33 on Friday of last week; Bethlehem Steel at 2652 
against 2834; Republic Steel at 111% against ie 
and Y oungatown Sheet & Tube at 14144 against 157 
In the motor group, Auburn Auto closed vestendie 
at 207% against 225% on Friday of last week; Gen- 
eral Motors at 2634 against 2834; Chrysler at 3014 
against 3234, and Hupp Motors at 23% against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 193¢ against 2014 on Friday of last 
week; B. F. Goodrich at 9 against 1014, and United 
States Rubber at 1414 against 1514. 

The railroad shares, following the general trend, 
showed further losses the current week. Pennsyl- 
vania RR. closed yesterday at 205g against 2234 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 47 against 4914; New York Central at 19% 
against 2114; Union Pacifie at 9314 against 9634 ; 
Southern Pacific at 163g against 173g; Southern 
Railway at 1434 against 16, and Northern Pacific 
at 16 against 1714. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 415 against 44 on 
Friday of last week; Shell Union Oil at 614 against 


672, and Atlantic Refining at 221, against 243), In 
the copper group, Anaconda Copper closed yesterday 
at 107, against 117% on Friday of last week ; Kenne- 
cott Copper at 1714 against 1814; American Smelt- 
ing & Refining at 31% against 3414, and Phelps 
Dodge at 14 against 15. 
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European Stock Markets 


oem on stock exchanges in the leading 
European financial centers were generally 
quiet this week, with the trend somewhat irregular. 
On the London Stock Exchange good gains were 
registered in industrial stocks, but investment is- 
sues were neglected. The Paris and Berlin markets 
were dull and prices were marked down in most ses- 
sions, although some rallies also were reported. 
Sentiment regarding the course of trade improved 
decidedly in the British center this week, some au- 
thorities predicting unexampled progress in the not 
distant future. The steadiness of British currency 
was helpful and an additional favorable circum- 
stance was the successful underwriting, Tuesday, 
of a £10,000,000 conversion loan for the Argentine 
Government, the new 414% bonds being offered at 
9314 with the maturity set for 1986. The Paris 
Bourse was perturbed by mounting criticism of the 
Doumergue Government, which was due to the 
growing seriousness of the depression in France. 
On the Berlin Boerse an unfavorable impression was 
caused by the exceedingly stringent foreign trade 
control announced by Dr. Hjalmar Schacht, the 
economic dictator of the country. There was less 
anxiety in all markets regarding the American silver 
nationalization scheme and its possible repercus- 
sions, but the international monetary questions re- 
main constantly under debate. Some satisfaction 
was caused by reported gold shipments from Russia 
to Germany and from France to Switzerland. 

The London Stock Exchange was dull in the 
opening session of the week, with British funds 
slightly easier. Industrial stocks were in fair de- 
mand and some good gains were registered in issues 
that are expected to benefit from increased divi- 
dends. African gold mining stocks were irregular, 
while international securities remained close to 
former levels. British funds again eased in slow 
trading on Tuesday, but the gains in industrial 
stocks were extended. The industrial issues were 
not very active but the supply was small and buying 
orders caused rather extensive gains, which were 
diminished a little toward the end by profit-taking. 
Argentine issues were favored in the international 
list, but Anglo-American stocks fell on unfavorable 
reports from New York. Demand for British funds 
revived in a more active session, Wednesday, but the 
gains were very small. Industrials were marked 
higher and some issues attained best figures of the 
year. Almost all securities improved in the inter- 
national section, but Argentine loans reflected the 
best inquiry. Cheerful conditions prevailed on 
Thursday, although British funds failed to show 
much improvement. The industrial market con- 
tinued to attract attention and strength was noted 
in many issues. Foreign loans resumed their ad- 
vance, with Argentines in the van, but Anglo-Ameri- 
can equities were affected adversely by news of 
strike conditions here. Very little business was 
done at London yesterday, and prices were virtually 
unchanged. 

The Paris Bourse was unsettled in the initial ses- 
sion of the week and buyers were difficult to find 
even for small offerings, so that extensive reces- 
sions developed. Rentes received support and lost 
comparatively little ground, but French bank stocks 
dropped precipitately while industrial securities 
likewise were weak. International issues were con- 





Chronicle 1593 


sidered less attractive than any others and drastic 
declines were registered. The tone was again soft 
Tuesday, but losses were less pronounced. Rentes 
dipped and almost all French bank, utility and in- 
dustrial stocks also declined, but some gains were 
noted in international obligations. Little business 
was done on the Bourse, Wednesday, but there were 
some fairly extensive and irregular movements of 
prices. Rentes closed with small gains, while some 
French industrial stocks likewise improved. Bank 
shares remained weak and most international issues 
also declined. The session on Thursday was more 
animated and most securities improved. French 
bank stocks recovered part of their previous losses 
and international issues joined the upswing as well, 
but rentes were not greatly affected. Prices receded 
slightly on the Bourse yesterday, with business on a 
small scale. 

The Berlin Boerse was dull with prices generally 
lower as trading was resumed on Monday. There 
were a few fractional advances but the major move- 
ments were toward lower levels, with some stocks 
off as much as 2 and 3 points. Changes on Tuesday 
were in both directions and mostly fractional. On 
this occasion, however, the more important move- 
ments were toward better levels. In an extremely 
quiet session on Wednesday, prices fluctuated 
narrowly with a definite trend lacking. Much in- 
terest was occasioned by announcement of new 
foreign trade restrictions by Dr. Hjalmar Schacht, 
but the interest did not extend to purchases of 
securities and the market was stagnant. Trading 
on Thursday was again desultory, with fluctuations 
small and inconsequential. The tone improved a 
little yesterday, but changes were modest. 


Trade Control in Germany 


ULFILLING the promise he made in a speech at 
the opening of the Leipzig Fair two weeks ago, 

Dr. Hjalmar Schacht, the economic dictator of Ger- 
many, issued on Tuesday a new set of regulations 
governing imports by the Reich and to some degree 
also the exports of that country. The degree of con- 
trol now established is virtually complete and in 
this respect it resembles the monopoly of foreign 
trade long since established by the Soviet Govern- 
ment of Russia. All German imports, without ex- 
ception, are brought under Governmental control, 
and their volume is to be adjusted hereafter in ac- 
cordance with the amount of foreign exchange or 
gold available to the Reichsbank. Individual foreign 
exchange permits are to be issued and the system of 
assigning German importers a fixed quota based on 
percentages of their former requirements will go 
into the discard. The transition is not likely to be 
a difficult one, since the German exporters recently 
have been permitted only 5% of what they required 
before restrictive measures were applied. The new 
system has at least the benefit of assuring payment 
to foreign shippers of the sums due them in their 
own exchange. But under the regulations now 
promulgated, imports by Germany will be restricted 
to what the German Government considers absolute 
essentials, and Berlin reports indicate that first con- 
sideration will be given to imports of raw materials 
and semi-manufactured goods which can be con- 
verted into finished products and again exported 
by German industries. Additional Governmental 
boards will be set up to make the control effective, 
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and the number of such boards will thus be increased 
to twenty-five. The scope of this control is illus- 
trated by a provision for limiting “free” imports to 
sums less than 10 marks, as against the previous 
limit of 60 marks. 

These new German foreign exchange and trade 
restrictions occasioned much interest throughout 
the world, and also some sharply critical comments 
by Secretary of State Cordell Hull. The German 
program was described by Mr. Hull, in a press con- 
ference in Washington, Wednesday, as “another of 
the artificial and arbitrary devices that the human 
imagination can conjure up to balk and obstruct 
international transactions.” London dispatches 
suggest that some progress is being made toward 
adjustment of the unpaid debts of German textile 
mills to Lancashire cotton interests. Under the 
German exchange restrictions, mills in that country 
were unable to effect payments to British mills for 
large amounts of yarn, and the Lancashire mills de- 
cided a month ago to suspend all shipments to the 
Reich until accumulated debts were paid in sterling. 
The German importers, who are obviously acting 
with the approval of the Berlin authorities, are now 
said to have offered the Lancashire mills sterling 
payments equivalent to $250,000, to be effected in 
twelve monthly instalments. In the negotiations it 
was made plain that Germany regards immediate 
resumption of shipments of yarn essential, but the 
offer was not accepted and further negotiations are 
expected. 


Financial 


Brazilian Trade and Exchange 


fare the tendency toward foreign trade 
and exchange control still prevails in many 


countries, it is satisfactory to note that Brazil is 
moving to free her traders and business men from 
these restrictions. Announcement was made Mon- 
day by the Brazilian Government that a free ex- 
change market for all products exported by Brazil, 
with the exception of coffee, would be established 
immediately. This step was anticipated in Rio de 
Janiero and caused little comment there, a dispatch 
to the New York “Times” remarks. The Govern- 
ment began early this year to free Brazilian exports 
from exchange control and the process has now been 
nearly completed. Control is still to be exercised on 
the bills of exchange resulting from the sale of coffee 
abroad, and the Federal Foreign Commerce Council 
adopted a suggestion that exchange derived from 
the sale of coffee bills be devoted to the extent of 
60% to cover for imports, while the remaining 40% 
is to be purchased in the open market at a rate which 
would automatically tax imports about 20%, or the 
difference between the Banco do Brasil official rate 
and the free exchange rate. Senhor Souza Dantas, 
the Brazilian Exchange Director, is represented as 
Stating that the new exchange policy would not 
affect the Government’s coffee policy nor influence 
the gold price of coffee. The Exchange Director 
pointed out that a declining tendency in coffee 
prices might be neutralized by improving the milreis 
quotation in relation to other currencies. He also 
declared that the new rulings would tend to end 
artificial restraints and therefore would facilitate 
foreign trade. With the need for improving foreign 
trade in mind, the Brazilian Government only last 
month organized the Federal Foreign Commerce 
Council. President Getulio Vargas presides over 
this body, which holds weekly meetings with a view 
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to bringing order out of the present chaotic condi- 
tions, 
Trade Agreements 

genplan tariff agreements apparently are 

to be concluded with a great many countries 
under the special bargaining powers granted Presi- 
dent Roosevelt by Congress last June. After com- 
pleting the arrangement with Cuba and announcing 
hearings on treaties with four additional countries, 
the State Department now indicates that five Cen- 
tral American countries and Sweden also will be 
included in the list. Good results of the Cuban 
treaty probably are stimulating the negotiations 
with other States, although it seems hardly likely 
that equally favorable terms are probable elsewhere. 
Jefferson Caffery, United States Ambassador to 
Cuba, reported to the State Department on Wednes- 
day that trade between the two countries already 
has been enhanced materially by the new treaty, 
which rests largely upon the special relations of a 
geographical and historical nature. The five Cen- 
tral American countries that are now to be brought 
within the scope of these treaties are Costa Rica, El 
Salvador, Guatemala, Honduras and Nicaragua. 
The chief export products in all cases are coffee and 
bananas, while imports cover a wide variety of 
manufactured articles. It was indicated in Wash- 
ington that the treaties will probably be similar in 
veneral terms and will be negotiated at the same 
time. Public hearings on the proposed agreements 
are to be held in Washington Oct. 22, and applica- 
tions for representation at the hearings must be 
filed by Oct. 15. Announcement followed on Mon- 
day that a reciprocal trade agreement likewise is 
to be negotiated with Sweden, the public hearings 
to be held Nov. 5 while applications for presentation 
of views must be filed by Oct. 29. In addition to 
the countries named, negotiations now are pending 
for treaties with Brazil, Haiti, Colombia and Bel- 
gium. 


League Assembly Session 


HE fifteenth session of the League of Nations 
Assembly opened at Geneva, Monday, with 
Soviet Russian entry into the League the main item 
on its agenda. Although the most careful plans 
were laid by representatives of the great Powers to 
bring Russia into the gathering without friction, 
difficulties rapidly developed and in other respects, 
also, the course of the Assembly session has been any- 
thing but smooth. The preliminary Council meet- 
ing and the debates in the Assembly have furnished 
a few interesting sidelights on the current European 
situation. Russian entry into the League, it is 
generally assumed, was desired especially by France 
as an offset to the German and Japanese with- 
drawals, but many European reports indicate that 
Russia has demanded in return the conclusion of 
the Eastern Locarno pact whereunder territorial 
and other guarantees would be given jointly by 
Russia, Germany, Poland, Czechoslovakia and the 
three Baltic States. German objections to the East- 
ern Locarno proposal are well known, and Poland 
also appears to have no use for such an agreement. 
As the League sessions started, therefore, the diplo- 
matic position was somewhat clouded on these im- 
portant matters, while other problems likewise 
loomed. 
Council sessions, which always precede the annual 
Assembly meeting by a few days, were begun late 
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last week, and it is evident that some adroit maneu- 
vering was required in order to obtain “unanimous” 
consent for Russian entry. A single opposing vote 
in the Council is sufficient to prevent an invitation 
being sent to a prospective member, and it is signifi- 
cant that all the Council sessions were surrounded 
with the utmost secrecy. Argentina and Portugal, 
which currently have seats on the Council, raised 
some points regarding Russian entry, but it is under- 
stood they were both induced to remain silent when 
votes were taken. The Polish Foreign Minister, 
Colonel Josef Beck, appears to have criticized the 
plan for giving Russia one of the few permanent 
seats on the Council, but by last Saturday it was 
reported that this obstacle also had been overcome. 
The final “unanimous” vote for Russian entry was 
taken by the Council in a further secret session on 
Monday, and as the Assembly session started on the 
same day the question was promptly introduced be- 
fore the full plenary body, where unanimity is not 
required. 

A juridical committee of the Assembly was de- 
tailed to draft an invitation to Moscow for entry 
into the League, but on this point also the path has 
been a bit difficult. Before a vote could be taken 
in the Assembly, it was pointed out by the delegate 
from Australia that an invitation would be tanta- 
mount to assuming that Russia was willing to under- 
take all obligations of League membership, whereas 
assurances on this aspect of the matter were lacking. 
Maxim Litvinoff, Foreign Minister of Russia, was 
variously reported nearby in France and in Czecho- 
slovakia, and several drafts of an invitation are said 
to have been submitted to him for approval. Before 
these problems were cleared up, another trying ques- 
tion was raised by Eamon de Valera, Irish Free 
State delegate. President de Valera criticized the 
method of maneuvering Russia into the League, and 
then suggested that Russia furnish assurances that 
her people will be permitted religious freedom before 
the Moscow Government enters the Geneva organ- 
ization. Although favoring Russian admission, be- 
cause of her importance, Mr. de Valera complained 
of the “backstairs” method of planning the entry, 
and he added that the thing probably could be man- 
aged as well in the Assembly as in some hotel room. 
It was made evident on Thursday that the delicate 
problem of religious freedom will be circumvented, 
as it was pointed out that Turkey and Mexico were 
admitted without any assurances of this nature. 

Apart from the Russian question, early meetings 
of the League Assembly were colorless. Chancellor 
Kurt Schuschnigg, of Austria, made a long address 
on Wednesday in which he paid tribute to his assassi- 
nated predecessor, Dr. Engelbert Dollfuss, and then 
proceeded to appeal for financial aid. On Thurs- 
day, however, the Assembly was startled by a dec- 
laration by the Polish Foreign Minister to the effect 
that Poland no longer will abide by the general 
treaty for the protection of minorities. Until all 
States protect minorities, he added, his country 
would refuse any control by the international organ- 
ization of its minorities question. All great Powers, 
including Russia, should adhere to minorities regu- 
lations and not merely a few States where the prob- 
lem is admittedly acute, Colonel Beck declared. He 
promised that foreign peoples in Poland would be 
amply protected under the fundamental laws of his 
country. This speech, an Associated Press report 
indicated, caused consternation in Geneva, where it 
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was generally regarded as a shrewd stroke in the 
complicated political game now being played there. 
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Eastern Locarno Pact 


ERMANY at length has made a formal reply 
to the proposal by the great Powers of Europe 
for the conclusion of an Eastern Locarno pact of 
mutual aid and guarantees, and, as anticipated, it is 
adverse. The proposal is really of Russian origin, 
but it was sponsored by France and finally pre- 
sented to the countries concerned by Great Britain. 
Essentially, it is a regional application of the Rus- 
sian system of concluding non-aggression pacts with 
all neighboring States, and it calls for joint guaran- 
tees by Russia, Germany, Czechoslovakia, Poland, 
qstonia, Latvia and Lithuania. The newly-formed 
friendship of the French and Russian Governments 
is reflected in French adoption of the idea, and the 
whole matter seems definitely related to French and 
Russian distrust of Nazi Germany. It has been in- 
dicated reliably that Great Britain was won over 
when it appeared that the alternative would be a 
military alliance between France and Russia, but 
the British Government itself has declined to accept 
any responsibilities under the plan, even though it 
agreed to foster it by diplomatic activities. There 
was an impression at first that Germany alone 
would object to the proposal, since it would defi- 
nitely confine the Reich to the borders defined in 
the Versailles treaty. But Poland also has exerted 
all possible influence against the treaty, and suc- 
cessive diplomatic incidents are making it ever 
clearer that Warsaw now is more inclined toward 
Berlin than toward Paris. 

The substance of German communications to the 
intrested governments on the Eastern Locarno pro- 
posal was made available by the authorities in Berlin 
last Monday. Not only on principle, but because of 
practical considerations, Germany felt constrained 
to reject the suggestion, it was made clear. The 
principle involved concerns Germany’s participa- 
tion in such international pacts or in the League, 
“which could not be considered as long as certain 
Powers doubted her equal rights in the matter of 
armaments.” A number of practical objections were 
advanced. The mutual military aid would prove an 
insurmountable obstacle, and in this connection it 
was pointed out that the Reich could not undertake 
obligations that would involve her in all Eastern 
European conflicts and perhaps make her the bat- 
tlefield. No advantage for Germany was seen, more- 
over, in the proposed special guarantees, and it was 
denied that there is any real political need for such 
guarantees. It was explained that Germany is not 
averse to entering multilateral pacts, provided the 
basis is not an automatic obligation to extend mili- 
tary aid in the event of war, and the correspondence 
hinted at pacts of consultation. Bilateral agree- 
ments of non-aggression and consultation would be 
even more preferable, it was added. In Paris it was 
indicated Tuesday that the French are undismayed 
by the anticipated German rejection, and further 
efforts to conclude such an arrangement are to be 
made. It was broadly hinted in Paris that any 
Polish efforts to block the pact would be viewed 
very gravely. 

Disarmament Conference 
OSTPONEMENTS of scheduled meetings of the 


General Disarmament Conference have been 
so frequent since the discussions began more than 
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two and a half years ago that further delays seem 
hardly more than a routine matter. When the 
League of Nations Assembly gathered at Geneva 
early this week it was assumed that disarmament 
problems would receive an airing, but in a confer- 
ence between Arthur Henderson, President of the 
General Disarmament Conference, and Louis Bar- 
thou, Foreign Minister of France, an adjustment 
was quickly reached on this delicate subject. As 
usual, an adjournment of conversations was decided 
upon, and it is now indicated in a dispatch to the 
Associated Press that no meeting will take place, 
at least until early November. This decision, the 
dispatch added, “definitely removed disarmament 
from the program of important international politi- 
cal questions to be considered by the Assembly.” 
Before the conference can resume, it appears that 
preliminary naval discussions again will get under 
way between the chief naval Powers. Here, also, 
the outlook for any genuine measure of disarmament 
is bleak. British, American and Japanese naval 
experts will assemble in London late in October for 
further talks on the 1935 naval conference, which 
will determine the fate of the Washington and Lon- 
don treaties. The United States now is engaged in 
its program of rapidly building up to treaty limits. 
There has been no indication of a change in the 
reported British desire for treaty changes that would 
permit the building of a larger number of small 
eruisers, which are peculiarly suited for British 
requirements. Japan, according to Tokio reports 
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of last Saturday, now is determined to denounce 
existing naval treaties so as to “do away with the 
disadvantages of the ratio system and establish 
security and national defense on a fair basis by con- 


cluding a new treaty.” This, of course, is merely 
another diplomatic statement of Japan’s dissatis- 
faction with her 60% of British or American ton- 
nages of certain types of ships. 


League Finance Reports 


EPORTS on the financial conditions in Austria 
and Hungary were placed before the League 
of Nations Assembly as that body began its annual 
deliberations early this week, and it is noteworthy 
that some improvement is recorded in both coun- 
tries. ‘The reports were prepared by the Financial 
Commission of the League, which is charged with the 
task of advising governments that request aid or 
advice from the League. The statement on the 
financial affairs of Austria was published in Geneva 
last Sunday, and a dispatch to the New York 
“Times” states that it was more favorable than had 
been anticipated. Notwithstanding the serious po- 
litical disturbances of the country, Austria has dis- 
played impressive powers of recovery. Austrian cur- 
rency remains stable and reserves of the National 
Bank continue to increase, while deposits in savings 
banks also are gaining, the report notes. Gold and 
foreign exchange reserves, adjusted on the basis of 
the present legal value of the schilling, increased 
from 257,000,000 schillings at the end of 1933 to 
286,000,000 schillings at the end of August. A 
greater degree of liquidity has been attained by the 
commercial banks and also by the savings institu- 
tions, it is said. An increase of foreign trade is 
indicated, with the adverse balance somewhat re- 
duced. 
The Austrian Treasury faces a further and sizable 
deficit, but this is attributed in the report partly 
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to recent political upheavals. Taking all factors 
into consideration, the deficit for the current year 
should not exceed 140,000,000 schillings, of which 
82,000,000 schillings already have been covered by 
various non-recurrent cash resources. It is ad- 
mitted that serious financial troubles still face the 
Austrian Government, and in this connection the 
report suggests the possibility of converting part 
of the public debt on a basis favorable to the State. 
The external Austrian loan, known as the League 
loan, might be included, and it is noted that the 
guarantor States already have agreed to a conver- 
sion. “The amount of short-term debts blocked 
under the standstill agreement—at one time 146,- 
000,000 schillings—has been so much reduced as to 
constitute no longer a serious problem,” the report 
adds. A Vienna report to the New York “Herald 
Tribune” states that the Austrian Government hopes 
to arrange, by agreement, for suspension of sinking 
fund payments for a period of three years on the 
League loan, and a saving of 40,000,000 schillings 
annually is envisaged for the period from this antici- 
pated arrangement and the conversions of the public 
debt. 

Hungarian financial conditions are improving, 
according to a further League Financial Commis- 
sion report, submitted on Monday. The budget 
deficit has been reduced from 87,000,000 pengoes to 
38,000,000 pengoes, but this reduction includes the 
untransferred portion of service on the 1924 recon- 
struction loan. Some gains are noted in industrial 
production and in coal output, a dispatch to the 
New York “Times” indicates, but bank deposits do 
not yet reflect this improvement. Although exports 
for the first seven months of 1934 are valued at 
215,000,000 pengoes, against 190,000,000 pengoes in 
the same period of last vear, the proportion of for- 
eign exchange available for foreign payments fell 
from 47% to 35%, due to the operation of exchange 
controls. Clearing agreements, while serving as a 
temporary expedient, will not help the country’s 
trade in the long run, the report adds. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign Central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
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Bank of England Statement 


HE Bank of England statement for the week 
ended Sept. 12 shows a gain of £109,932 in gold 
holdings and this, together with a contraction of 
£2,238,000 in circulation, resulted in an increase of 
£2,348,000 in reserves. The gold holdings of the 
Bank, which now aggregate £192,438,395, are again 
at a new high level; a year ago the total was £191,- 
744,969. Public deposits decreased £13,112,000, 
while other deposits rose £14,103,222. The latter 
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consists of bankers’ accounts, which increased £14,- 
223,162, and other accounts, which fell off £119,940. 
The proportion of reserve to liability is at 46.89%, in 
comparison with 45.67% last week and 47.76% a 
year ago. Loans on Government securities decreased 
£145,000 and those on other securities £1,211,452. 
Of the latter amount £672,081 was from discounts 
and advances and £539,371 was from securities. 
The discount rate remains at 2%. Below we fur- 
nish a comparison of the different items for five 


years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 























Sept. 12 Sept. 13 Sept. 14 Sept. 16 Sept. 17 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
379,046 ,000/ 372,533 ,038|362,284,819/351,617,567/357,767,920 
Publie deposits _---- 16,524,000! 12,263,034; 12,932,853) 16,573,649) 8,933,517 
Other deposits-_-_-___. 139,980,577 | 153,585,326/122,983,846/108,895,725| 99,093,531 
Bankers’ accounts _| 103,170,079) 109,643,378) 89,927,311) 58,437,169] 65,307,729 
Other accounts.-_-| 36,810,498) 43,941,948) 33,156,535) 50,458,556] 33,785,802 
Govt. securities_-_-_-_- 84,884,709) 83,745,963) 70,862,094| 49,390,906) 38,766,247 
Other securities _-_._- 16,487,234) 21,123,994) 30,353,061) 34,108,625) 27,785,787 
Disct. & advances_| 6,263,099) 9,184,584) 12,052,097| 8,320,794) 5,376,536 
Securities. ....... 10,224,135) 11,939,410) 18,300,964) 25,787,831) 22,409,251 
Reserve notes & coin) 73,393,000) 79,211,626) 53,036,896) 60,262,685) 59,742,841 
Coin and bullion. - - _| 192,438,395) 191,744,969) 140,221,715/136,880,252|157,510,761 
Proportion of reserve 
to liabilities _.____ 46.89% 47.76% 38.94% 48.02% 55.30% 
aaa 2% o 2% 44% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France, 
dated Sept. 7, reveals another increase in gold 
holdings, the current advance being 62,145,389 
francs. Gold holdings now total 82,098,927,896 
francs, in comparison with 82,269,647,782 francs a 
year ago and 82,400,237,395 francs two years ago. 
Credit balances abroad, bills bought abroad and 
advances against securities record decreases of 
3,000,000 frances, 2,000,000 frances and 13,000,000 
frances, respectively. Notes in circulation show a 
loss of 716,000,000 frances, bringing the total of notes 
outstanding down to 81,016,019,560 frances. A year 
ago circulation aggregated 82,036,810,575 francs and 
the year before 80,680,750,385 francs. The pro- 
portion of gold on hand to sight liabilities stands now 
at 80.50%, compared with 79.71% last year and 
76.46% the previous year. An increase appears in 
French commercial bills discounted of 168,000,000 
francs and in creditor current accounts of 211,000,000 
francs. Below we furnish a comparison of the dif- 

ferent items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Sept. 7 1934 Sept. 8 1933 Sept. 9 1934 
Francs Francs Francs Francs 
Gold holdings ------ +62,145,389)|82,098,927 ,896|82,269,647,782| 82,400,237 ,395 
Credit bals. abroad - —3,000,000 10,856,632} 1,290,483,166| 2,979,524,012 
a French commercial 
bills discounted__| + 168,000,000) 3,285,598,374| 2,799,529,526| 3,947,054,793 
b Bills bought abr’d —2,000,000} 1,065,294,766| 1,345,765,409| 2,080,959,121 
Adv. against securs- —13,000,000| 3,127,572,051| 2,735,706,445| 2,804,895,439 
Note circulation.._._._| —716,000,000/81,016,019,560|82,036,810,575|80,680,750,385 
Credit current accts.| +211,000,000\20,974,618,833|21,178,490,278|27 093,765,683 
Propor’n of gold on 
hand to sight liab- +0.46% 80.50% 79.71% 76.46% 








a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany, in its statement for the 
first quarter of September, reveals a slight in- 
crease in gold and bullion of 30,000 marks. The 
bank’s gold now stands at 74,937,000 marks, in com- 
parison with 325,442,000 marks a year ago and 768,- 
436,000 marks two years ago. An increase also ap- 
pears in reserve in foreign currency of 147,000 
marks; in silver and other coin of 6,629,000 marks ; 
in notes on other German banks of 5,002,000 marks ; 
in investments of 2,547,000 marks, and in other lia- 
bilities of 2,713,000 marks. Notes in circulation 
record a contraction of 114,968,000 marks, bringing 
the total of the item down to 3,708,940,000 marks. 
Circulation last year stood at 3,420,451,000 marks, 
and the previous year at 3,688,799,000 marks. The 
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bank’s ratio remains unchanged at 2.1%. Bills of 
exchange and checks, advances, other assets and 
other daily maturing obligations register decreases 
of 98,364,000 marks, 32,097,000 marks, 45,212,000 
marks, and 49,063,000 marks, respectively. Below 


we furnish a comparison of the different items for 
three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 7 1934 | Sept. 7 1933 | Sept. 7 1934 
Assets— Reichsmarks Reichsmarks | Reitchsmarks | Reichsmarks 
Gold and bullion... - +30,000 74,937,000} 325,442,000} 768,436,000 
Ot which depos. abroad No change 16,973,000 78,779,000 63,353,000 
Reserve in foreign curr. + 147,000 3,777,000 71,119,000} 157,181,000 
Bills of exch. and checks — 98,364 ,000|3 444,402 ,000/3,125,872,000/ 2,966,496 ,000 
Silver and other coin___ +6,629,000) 219,540,000} 214,636,000 ,898,000 
Notes on other Ger. bks. + 5,002,000 9,872,000 8,316,000 7,245,000 
eae ee —32,097,000 96,150,000 88,707,000} 103,502,000 
Investments .......... +2,547,000| 739,734,000} 320,156,000} 365,002,000 
a ip Senabwnied — 45,212,000} 604,280,000} 507,200,000) 784,702,000 
Notes in circulation....| —114,968,000/3,708,940,000/3,420,431,000|3,688,799,000 
Other daily matur. oblig —49,063,000| 667,526,000} 378,356,000) 388,510,000 
Other liabilities. ._____ +2,713,000} 183,389,000) 239,510,000) 714,727,000 
Propor. of gold & for’n 
curr. to note circula’n No change! 2.1% 11.7% 25.1% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 11-16@34%, as against 34% on 
Friday of last week, and 11-16@34% for three 
months’ bills, as against 34% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 114%. 


New York Money Market 


XTREME dulness was the rule in the New 
York money market this week, with rates un- 
changed in all departments. Funds were in plentiful 
supply but there was little demand and also no 
occasion whatever to alter the charges for accom- 
modation. The Treasury sold competitively last 
Monday an issue of $75,000,000 discount bills due 
in 182 days, and the average discount figure on the 
awards was 0.23%. Call loans on the New York 
Stock Exchange were 1% for all transactions, whether 
renewals or new loans, but in the outside market 
there were daily transactions at 34%. Time loans 
remained at their range of 34@1%, with very little 
business done. Brokers’ loans against stock and bond 
collateral declined $28,000,000 in the week to Wed- 
nesday night, to a total of $796,000,000, according 
to the report of the Federal Reserve Bank of New 
York. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. No new developments 
have been apparent in the time money market this 
week, no transactions having been reported. Rates 
are nominal at 34@1% for two to five months and 
1@114%% for six months. Dealings in prime com- 
mercial paper have been fairly brisk this week as 
both the supply and demand has continued strong. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown slight improvement this week due to 

the modest increase in the supply of bills. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 4% 
bid and 3-16% asked; for four months, 24% bid and 
14% asked; for five and six months, 4% bid and 
84% asked. The bill buying rate of the New York 
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Reserve Bank is 4% for bills running from 1 to 90 
days and proportionately higher for longer maturi- 
ties. The Federal Reserve banks’ holdings of ac- 
ceptances decreased from $5,219,000 to $5,202,000 
Their holdings of acceptances for foreign correspon- 
dents, however, increased from $579,000 to $647 ,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 

SPOT DELIVERY. 

—180 Days— -——150 Days—— -——120 Days—— 

Bu, Asked. Bi. Asked. Btd Asked. 

Prime eligible bills % % KH % % yw 

—90 Days—- ——60 Days— -——30 Days— 


Btd. Asked. Btd. Asked. Btd. Asked, 
Prime eligible bills Ky is Ky tie y% tis 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible Member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


Financial 





Rate in 
Effect on 
Sept. 14 


Federal Reserve Bank. 


Prevtous 
Rate. 
2% 





KK 


KK 











BO 69 ©9 69 BO BO 69 69 BO KO BO 
BS 69 60 9 69 69 69 69 BO OF tO 
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Course of Sterling Exchange 


TERLING exchange is dull. Rates have fluc- 
tuated this week within an extremely narrow 
range, but on the whole the relation of the pound 
to the dollar is unchanged from last week. On the 
other hand, sterling is fractionally firmer in terms 
of French frances, due in part to operations of the 
British Exchange Equalization Fund, but also to 
the cessation of withdrawals of funds from London 
by Dutch, Swiss, and Belgian interests which for 
several weeks have been withdrawing their London 
balances by way of Paris. The real interest of foreign 
exchange traders continues to center around the 
dollar. The range for sterling this week has been 
between $4.995¢ and $5.0134 for bankers’ sight bills, 
compared with a range of between $4.9834 and 
$5.0214 last week. The range for cable transfers 
has been between $4.9934 and $5.02, compared with 
a range of between $4.99 and $5.0214 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Sept. 8 74.812 ») Wednesday, Sept. 12 
Monday, Sept. 10 74.905 | Thursday, Sept. 13 
Tuesday, Sept. 11 75.062 | Friday, Sept. 14 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 8.--.140s. 9d. Wednesday, Sept. 12..140s. 
Monday, Sept. 10__..140s. 11d. Thursday, Sept. 13..140s. 6d. 
Tuesday, Sept. 11.-..140s. 34d.! Friday, Sept. 14..140s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


544d. 


Saturday, Sept. 35.00 , Wednesday, Sept. 12 
Monday, Sept. 10 ; Thursday, Sept. 13 
Tuesday, Sept. 11 35.00 | Friday, Sept. 14 


In London and in Paris the weakness in sterling 
is attributed largely to bear speculation which seems 
to be working on the supposition that there will be 
further devaluation of the United States dollar and 
that the British authorities will permit the pound to 
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follow any downward course which the dollar may 
take in terms of the French franc. Ever since Tuesday 
of last week the British Exchange Equalization 
Fund, well-informed bankers assert, has intervened 
to steady the fluctuations in the pound, but only 
with respect to the relation of sterling and francs. 
This week and since the end of last week, it would 
seem that the expenditures of the Equalization Fund 
have been comparatively moderate, as bear covering 
prompted by the interference of the Equalization 
Fund has served to strengthen sterling. There can 
be no doubt that bears were also forced to cover 
by what appeared to be official intervention of 
American financial authorities in the exchange 
market. Any firmness of the dollar in terms of 
French frances seems to be accompanied by a cor- 
responding firmness in sterling exchange. Likewise, 
weakness in the dollar is reflected in easier sterling. 

The seasonal strain on the pound which is now 
beginning to become marked, is undoubtedly a 
source of pressure, but commercial requirements 
under the present circumstances of world-wide eco- 
nomic difficulties affect rates less than do speculative 
influences and fears expressed in world markets as 
to the probable course of monetary policy in the 
United States. However groundless these fears may 
prove to be, they persist, especially on the Continent. 
London seems not to share them to the same extent. 
At least bear speculation against the dollar does not 
center in London. The New York ‘Times’ London 
correspondent stated recently “Probably neither in 
the United States nor in this country is there any 
definite currency policy. What appears to be the 
policy is revealed from time to time by the action 
of the British Exchange Fund, and its recent decision 
to bow to the pressure on sterling and to allow the 
pound to fall has encouraged the view that it is 
willing to allow the pound to follow the dollar wher- 
ever it may go. This may be an entirely wrong 
view, but nothing ever is done to guide opinion and 
distrust of the dollar has caused a serious distrust 
in sterling.” The key to the foreign exchange 
situation lies in the United States, in the opinion 
of London experts, and disconcerting tactics continue 
to influence the entire international currency situa- 
tion. 

The London attitude is well illustrated by an in- 
stance pointed out by the financial editor of the 
New York “Sun” in a recent issue. He called 
attention to the fact that one Wall Street man 
received a letter from the head of a London invest- 
ment trust which controls securities amounting to 
about $100,000,000. Itsaid: ‘We are doing nothing 
in the United States at this time. The position 
both in your country and on the Continent is so 
confused that we don’t dare commit funds anywhere 
except in Great Britain.”” The weakness of the 
dollar in terms of the French franc is reflected in 
the price of gold in the London open market rendered 
in dollar equivalent. 

This price varies with the fluctuations in the dollar- 
sterling exchange, and the London gold price is 
fixed each day by the London-Paris rate. The 
United States Treasury price of gold continues at 
$35.00 per ounce. The dollar rate in London this 
week has ranged between $35.08 and $35.22. Ona 
percentage of the new parity, the dollar-sterling 
rate and the price for gold in London indicate the 
value of the dollar in London this week as having 
ranged between 99.21% and 99.74%, while on the 
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same basis the dollar-frane rate indicated a dollar 
value of between 99.25% and 99.75%. 

It will be recalled that late on Wednesday of last 
week foreign speculators against the dollar were 
trapped by a sudden upswing in dollars and a de- 
pression in the price of francs, a movement which 
was widely attributed to official intervention here. 
A similar intervention was attributed to the action 
of the market here on Tuesday, when the dollar and 
sterling again firmed up in terms of francs. It 
cannot be positively asserted that banks acting for 
the Treasury Department have been or are active 
in foreign exchange operations, but the general 
opinion of market observers both here and abroad is 
that such is the case. Concerning the operation of 
the United States Exchange Equalizatoin Fund on 
tie Paris market “‘L’Information” said on Wednesday 
“This operation comprised among other things pur- 
chases of dollars and sales of francs over a three- 
month term. But partial success of this operation 
already met may induce the American control to 
settle its future position without waiting much 
longer. By repurchasing with only slight profit 
francs recently sold and reselling the dollars pur- 
chased, the control would be able to acquire a 
reserve in francs to meet the three-month settlement 
and procure a réserve in francs for future operations. 
This possibility itself may serve to prevent any 
great extension of the dollar’s recovery.’”’ The 
“Wall Street Journal,’’ commenting on Tuesday’s 
market, stated: ‘‘Despite the support which has 
been accorded the dollar officially in the past week 
and the prospects of no further monetary moves 
of a disturbing nature for the near future, Paris 
continues openly suspicious of the dollar, it is re- 
ported locally. The feeling here is that it would 
take only a small development which might be 
construed as of an unfavorable nature to start a 
heavy bear attack against the dollar again.” The 
widespread strike activities here have undoubtedly 
stimulated fears abroad and the extremely critical 
condition of labor unrest in Rhode Island would 
have caused a wave of dollar selling abroad were 
bear interests not intimidated by the recent action 
of what is believed to have been Treasury operations. 

The Federal Reserve Bank reports a shipment 
of $9,263,000 of gold to France this week. This 
follows upon shipments in the two preceding weeks 
amounting to $19,167,000. The plethora of funds 
in the London open market continues unabated, as 
indicated by the London open market money rates. 
Call money against bills is in supply at 34%. Two- 
months bills are 34% to 13-16%, three-months bills 
25-32% to 13-16%, four-months bills 4% to 15-16%, 
and six-months bills 15-16% to 1%. Both India 
and South Africa have been withholding gold from 
the London market for the last three weeks or more, 
in the expectation that the price for gold might go 
higher there. The expectation seems to be that the 
price may rule above 141s. for a prolonged period. 
On Sept. 3 the London price reached the record high 
of 141s. 7d. This compares with te average price 
of around 84s. 11d. which prevailed before the 
abandonment of gold by Great Britain in Sep- 
tember 1931. This week the price of gold has ranged 
between 140s. 3d. and 140s. 11d. London reports 
that there seems to be a disposition to resume gold 
shipments from South Africa and India. Since the 
abandonment of gold India has shipped to London 
approximately $775,000,000 out of an estimated 
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total possible shipment of approximately a little 
more than one billion dollars. This week all the 
gold available in the London open market was taken 
for an unknown destination, which is generally 
interpreted as for private hoard, which are kept in 
the safe deposit vaults of the leading London banks. 
However, there can be no doubt that some of the 
open market purchases so designated reach Euro- 
pean central banks. On Saturday last there was 
available and taken for unknown destination £231,000, 
on Monday £135,000, on Tuesday £383,000, on 
Wednesday £298,000, on Thursday £337,000, and 
on Friday £222,000. 

This week the Bank of England statement shows 
an increase in gold holdings of £109,932, the total 
standing on Sept. 12 at £192,438,395, which com- 
pares with £191,744,969 a year ago, and with the 
minimum of £150,000,000 recommended by the 
Cunliffe Committee. At the Port of New York 
the gold movement for the week ended Sept. 12, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $62,000, of which $48,000 
came from Chile and $14,000 from Guatemala. 
Exports totaled $11,357,000, of which $9,263,000 
was shipped to France and $2,094,000 to Belgium. 
The Reserve Bank reported a decrease of $462,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Sept. 12, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 6-SEPT. 12, INCL. 


Imports 
$48,000 from Chile 
14,000 from Guatemala 


Exports 
$9,263,000 to France 
2,094,000 to Belgium 





$11,357,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $462,000 


~ Note-—We have been informed that approximately $278,000 of gold 
was received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of gold, or change in gold held earmarked 
for foreign account. On Friday there were no im- 
ports or exports of gold or change in gold held ear- 
marked for foreign account. 

Canadian exchange continues firm, with Montreal 
funds at a premium. On Saturday last Montreal 
funds were at a premium ranging from 274% to 
31-16%, on Monday at from 2 15-16% to 3 1-16%, 
on Tuesday at from 3 1-16% to 344%, on Wednesday 
at from 3 1-16% to 3 3-16%, on Thursday at 314%, 
and on Friday at from 2 27-32% to 34%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a listless market. 
Bankers’ sight was $5.00@$5.00%¢; cable transfers 
$5.0014@$5.0014. On Monday the market was dull 
and steady. The range was $4.9954@$5.003¢ for 
bankers’ sight and $4.9934@$5.005 for cable trans- 
fers. On Tuesday sterling displayed a firmer tone. 
Bankers’ sight was $5.00144@$5.0134; cable transfers 
$5.0014@$5.02. On Wednesday exchange was steady 
The range was $5.0014@$5.01)% for bankers’ sight 
and $5.0074@$5.013% for cable transfers. On Thurs- 
day the market continued dull but steady. The 
range aas $5.00142@$5.01 for bankers’ sight and 
$5.0054@$5.014% for cable transfers. On Friday 
sterling was steady, the range was $5.00 11-16@ 
$5.011% for bankers’ sight and $5.0034@$5.0114 for 
cable transfers. Closing quotations on Friday were 


$62,000 total 


$5.007%% for demand and $5.01)% for cable transfers. 
Commercial sight bills finished at $5.007%; 60-day 
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bills at $5.0014; 90-day bills at $4.9954; documents 
for payment (60 days) at $5.0014 and seven-day 
grain bills at $5.01 1-16. Cotton and grain for pay- 
ment closed at $5.00%%. 


Continental and Other, Foreign Exchanges 


XCHANGE on the Continental countries is firm. 
French francs continuetto rule well above 
dollar parity, although below the point for profitable 
gold export. The main features of the interrelation 
of francs, sterling, and the dollar are set forth above 
in the resume of sterling exchange. This week the 
Federal Reserve Bank reports a shipment of $9,- 
263,000 gold to France. It is believed that this gold 
was arranged for some days ago, when the franc 
was above the gold export point for the dollar. This 
makes a total of $28,430,000 of gold shipped to 
France on the present movement. It seems im- 
probable that the gold exports from New York to 
Paris will continue. The firmness of francs in terms 
of the dollar is due entirely to speculative drives 
against the dollar. The trade position of France in 
no wise justifies the firmness of the franc, against 
either the dollar or sterling. This is pointed out 
above. Under normal conditions of exchange such 
as prevailed before the World War the france and all 
European currencies should be showing weakness in 
terms of the American unit at this season. In fact 
frances are so easy in terms of belgas, guilders, and 
Swiss francs that for several weeks the Bank of 
France has been shipping gold to these neighbor 
countries. These heavy shipments largely offset gold 
sales of the British Equalization Fund to the Bank 
of France and also the gold receipts which have 
been coming to the bank from private sources. This 
week the Bank of France shows an increase in gold 
holdings of fr. 62,145,389. This makes the 27th 
successive weekly increase in the bank’s gold, bring- 
ing the total for the period to fr. 8,170,728,450. 
The current Bank of France statement as of Sept. 7 
shows total gold holdings of fr. 82,098,927,896, 
which compares with fr. 82,269,647,782 a year ago 
and with fr. 28,935,000,000 when the unit was 
stabilized in June 1928. The bank’s ratio is at the 
high point of 80.50%, which compares with 80.04% 
on August 31, with 79.71% a year ago, and with 
legal requirement of 35%. 

There is nothing new in the German mark situa- 
tion. The free mark is quoted very high in terms 
of the dollar, ruling close to new dollar parity. 
These quotations, however, are really nominal and 
do not properly reflect the mark exchange situation. 
For all practical purposes there is no mark ex- 
change. The amount of free marks which may be 
taken from Germany on strictly commercial account 
is strictly limited by the Reichsbank and this limi- 
tation of supply, especially of marks with relation 
to some of the European units, fixes the nominal 
value of the mark in terms of the dollar at the 
present high ruling figures. The amount of overdue 
commercial debts is increasing. The total gold 
holdings of the Reichsbank are in the neighborhood 
of only $30,000,000. The Reichsbank statement of 
Sept. 7 shows gold holdings of approximately rm. 
74,937,000, with its reserve ratio down to 2.1%, 
which compares with record low of 2% reported 
in the statement of June 30. 

The Italian lira is ruling easier than most of the 
Continental currencies in terms of the dollar. This 
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is largely a seasonal matter and is due to the heavy 

imports by Italy of foodstuffs and raw materials. 
The following table shows the relation of the 

leading European currencies still on gold to the 


United States dollar: 
Old Dollar 
Parity 


Ranze 
This Week 
6.66% to 6.68% 
23.71 to 23.79 
8.67 to 8.70 
40.13 to 40.40 


New Dollar 
Parity 
6.63 
23.54 
8.91 
40.33 


France (franc) 
Belgium (belga) 
Italy (lira) 
Germany (mark) 
Switzerland (franc) 32.67 33.01 to 33.10 
Holland (guilder) 68.06 68.43 to 68.65 


The London check rate on Paris closed on Friday 
at 75.07, against 74.82 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 6.6714, against 6.673 on Friday of 
last week; cable transfers at 6.6754, against 6.68 
and commercial sight bills at 6.6554, against 6.66. 
Antwerp belgas finished at 23.77 for bankers’ sight 
bills and at 23.78 for cable transfers, against 23.77 
and 23.78. Final quotations for Berlin marks were 
40.44 for bankers’ sight bills and 40.45 for cable 
transfers, in comparison with 40.22 and 40.23. 
Italian lire closed at 8.68 for bankers’ sight bills 
and at 8.69 for cable transfers, against 8.6814 and 
8.6914. Austrian schillings closed at 19.18, against 
19.20; exchange on Czechoslovakia at 4.211%, against 
4.2214; on Bucharest at 1.0214, against 1.0214; on 
Poland at 19.18, against 19.18, and on Finland at 
2.2114, against 2.2114. Greek exchange closed at 
0.9514 for bankers’ sight bills and at 0.9534 for cable 
transfers, against 0.9534 and 0.96. 


hell 
XCHANGE on the countries neutral during the 
war presents no new aspects of importance, 
and the currencies of these countries are, of course, 
profoundly affected by the disorganized interrelation 
of the dollar, sterling, and the French franc. The 
Scandinavian currencies move habitually in close 
sympathy with sterling exchange, to which they are 
attached. The Swiss franc and the Dutch guilder 
are firm in terms of the dollar, rulling well above 
new dollar parity. However, the guilder is not 
sufficiently above parity to call for exports of gold 
from the United States. The Swiss franc is excep- 
tionally firm and in the past few weeks has ruled 
at levels at which gold exports to Switzerland might 
be expected, but no matter how high the Swiss franc 
might go in terms of the dollar, gold exports could 
not be made from the United States as the foreign 
exchange regulations here permit gold exports to a 
foreign central bank only if the country concerned 
is on the gold basis and the central bank has a 
legally fixed buying and selling rate for gold. The 
Swiss National Bank has no fixed buying and selling 
price for gold. The Dutch guilder and the Swiss 
franc are and have been for several weeks excep- 
tionally firm in terms of the French franc, with the 
result that large shipments of gold have been made 
by the Bank of France to both Switzerland and 
Holland in order to rectify exchange. Recent dis- 
patches from Amsterdam indicate that there is a 
possibility of renewed gold exports from Holland 
to the United States. An announcement to this 
effect is reported to have been made by the Bank 
of The Netherlands on Thursday, which also said 
that such a movement would be conditioned upon 
the maintenance of the gold dollar at its present 
level and placing of gold at the disposal of exporters 
for shipment to The Netherlands as soon as the export 
point was reached. 
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Bankers’ sight on Amsterdam finished on Friday 
at 68.64, against 68.61 on Friday of last week; cable 
transfers at 68.65, against 68.62 and commercial 
sight bills at 68.62, against 68.59. Swiss francs 
closed at 33.05 for checks and at 33.06 for cable 
transfers, against 33.07 and 33.08. Copenhagen 
checks finished at 22.37 and cable transfers at 22.38, 
against 22.31 and 22.32. Checks on Sweden closed 
at 25.83 and cable transfers at 25.84, against 25.78 
and 25.79; while checks on Norway finished at 25.17 
and cable transfers at 25.18, against 25.12 and 25.13. 
Spanish pesetas closed at 13.83 for bankers’ sight 
bills and at 13.84 for cable transfers, against 13.8414 
and 13.85. 


——e——— 


XCHANGE on the South American countries 
is showing a firmer undertone and displaying 
more activity than at any time in the past few years. 
This is due to a strong revival of trade in these 
countries, with heavier exports of foodstuffs and 
raw materials at higher prices than these markets 
have enjoyed in a long time. The Brazilian Federal 
Council for Exterior Commerce recently cabled the 
New York Coffee and Sugar Exchange that it has 
resolved (1) to liberate exchange for all products 
except coffee; that (2) coffee exporters shall deliver 
to the Bank of Brazil 155 francs or the equivalent 
in other currencies per bag exported, and shall offer 
the balance in the free market; (3) against payments 
for importations the Bank of Brazil will supply only 
60% of exchange at official rates, the remaining 40% 
to be bought in the free market. Sr. Enrique Gil, 
President of the Argentine-North American Cultural 
Institute of Buenos Aires, stated in a recent speech 
in New York that Argentina has not followed the ex- 
ample of the United States in pegging the peso to gold, 
as it is felt in Buenos Aires that the value of gold is 
not yet stabilized. Since January the Argentine 
gold peso has moved up to 210% of former parity, 
from 198% in January. The relatively stable internal 
price level for commodities, he said, while the same 
commodities were falling in world markets, gave 
their people renewed confidence. Sr. Gil pointed out 
that three principal considerations have dominated 
the fiscal policy of Argentina. First is the meeting of 
external obligations by the National Government. 
To this end every effort was bent to discourage 
imports and encourage exports, in order to create 
sufficient foreign exchange to effect payment. 
Second was the policy of the Government economy, 
which included refunding of internal obligations at 
a lower interest rate and keeping the National 
budget in balance. The third important factor in 
the Government’s fiscal policy was its monetary 
measures. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 3314, 
against 333<. The unofficial or free market close 
was 27.20@27.25, against 27.10 and 2734. Brazilian 
milreis, official rates, are quoted 8.35 for bankers’ 
sight bills and 83¢ for cable transfers, against 8.30 
and 83%. The unofficial or free market close was 
714, against 634. Chilean exchange is nominally 
quoted 103%, against 1014. Peru is nominal at 
22.90, against 22.95. 

coeaainneani 

XCHANGE on the Far Eastern countries, except 

in the case of China, presents no new features of 


importance from those of recent weeks. Shanghai dis- 
patches on Saturday last stated that the Chinese 
Ministry of Finance prohibited purchases or sales 
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of foreign exchange, with three exceptions: first, 
legitimate normal business requirements; second, on 
contracts entered into prior to September 8, and 
third, reasonable traveling or persona! requirements. 
According to United Press dispatches the Govern- 
ment simultaneously abolished speculative gold bar 
dealings by “prohibiting the privilege of set-offs in 
foreign currency on the gold bar exchange,” thereby 
making obligatory delivery of the actual gold. 
Experts in Shanghai said that the ruling means 
the end of exchange speculation by Chinese banks. 
The market generally expects tat the Chinese Gov- 
ernment will soon place an embargo on exports of 
silver. However, the present new regulations may 
obviate the necessity for such a measure. The gold 
bar exchange in Shanghai theoretically serves the 
Same purpose for Chinese exchange business as the 
silver market in New York. China is on the silver 
standard and the buying and selling of gold currencies 
requires dealings in gold. 

Closing quotations for yen checks yesterday were 
29.97, against 29.95 on Friday of last week. Hong 
Kong closed at 3934@39 7-16, against 3914@ 
39 9-16; Shanghai at 35 11-16@3534, against 35 13-16 
@36; Manila at 49.90, against 49.90; Singapore at 
58.90, against 58.75; Bombay at 37.80, against 
37.62 and Calcutta at 37.80, against 37.62. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 192 
SEPT. 8 1934 TO SEPT. 14 1934, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York. 


Country ~ Monetary Value in United States Money 
nit 


























Sept. 8 | Sept. 10 | Sept.11 | Sept.12 | Sept.13 ; Sept. 14 

EUROPE— eee aa ee a $ $ $ 
Austria, schilling.....| .190208*| .190275* .190091*| .190158*| .190258*| .190175* 
Belgium, belga.--.--.-. | .237650 | .237284 | .237061 | .237584 | .237646 | .237630 
Bulgaria, lev_...---- | .013000*| .013000*| .013000*) .013000*| .012700*| .012875* 
Czechoslovakia, krone .042195 | .042125 | .042067 | .042160 | .042157 | .042128 
Denmark, krone. -.-_- | .223158 .223145 | .223391 | .223566 | .223533 | .223533 
England, pound | 

eterling........... 5.000583 '4.997678 5.004583 |5.006428 5.006250 |5.007500 
Finland, markka.-.-.-.-) .022112 | .022118 | .022106 | .022150 | .022145 | .022125 
France, franc.-_....-- | .066793 | .066651 | .066616 | .066758 | .066750 | .066726 
Germany, reichsmark .402021 | .401250 .401728 | .403178 | .403242 | .403630 
Greece, drachma. - --. | 1009591 | 1009587 | .009577 | .009570 | .009580 | .009555 
Holland, guilder-.---- -686064 | .684835 | .684414 , .685921 | .685923 , .685992 
Hungary, pengo---_-.-. -300250* '300125+) .300250* .300375*| .300375*| .300375* 
|  Segeee .086943 | .086773 | .086703 | .086840 | .086873 | .086851 
Norway, krone....~.- .251158 .251063 | 251416 251583 | .251550 | .251541 
Poland, zloty......-- .191575 191400 191225 191550 | .191450 191500 
Portugal, escudo- ---- .045630 .045450 | .045560 | .045825 | .045712 | .045700 
Rumania, leu__...--- .010155 010150 010185 010185 | .010175 | .010150 
Spain, peseta_.....-- .138417 _.138175 | -138076  .138332 | .138355 | .138317 
Sweden, krona_.....- -257716 = .257625 | .257941 = _.258141 | .258150 258141 
Switzerland, franc...) .330578 .330146 | .329676 | .330407 | .330417 | .330342 
babyy eg dinar_._-| .023193 .023175 | .023156  .023175 | .023162 | .023150 
China— 

Chefoo (yuan) dol’r, .356250 .352916 | .353541 | .352708 | .353333 | .353541 

Hankow(yuan) dol’r, .356250 | .352916 | .353541 .352708 | .853333 | .353541 

shanghia(yuan)dolr .355781 | .351875 | .352656 | .352656 | .353125 | .452968 

Tientsin (yuan) dol’r, .356250 .352916 | .353541 .352708 | .353333 | .353541 

Hongkong, dollar__| .391875 | .39 -390625 | .390625 | .390937 | .390625 
India, rupee.......-- .375900 3756 .376250 | .376275 | .376725 | .376430 
Japan, yen._......-- .298700 .298825 | .298925 | .299085 | .299050 | .298985 
Singapore (8. 8.) dol’r, .585937 .585000 | .585812 | .585000 | .586625 .586625 

AUSTRALASIA— | | 
Australia, pound. ---_- 3.970000* 3.967500 *'5.980000* 3.973750* 3.975625* 3.974687 * 


New Zealand, pound - 3.993125* 3.991250* 4.003593* 3.997187*3.999062* 3.998125* 

pa } | 

South Africa, pound. '4.945250* 4.942750* 4.949250* 4.952250* 4.953250* 4.952750* 
NORTH AMER.— | 


Canada, dollar... ~~. -- 1.029218 1.029427 1.030911 |1.030598 1.029921 1.030000 
Cuba, peso.__.....-.| .999150 .999150 | .999150 | .999150 | .999150 | .999150 
Mexico, peso (silver).| .277433 .277433 | .277433  .277433 | .277575 | .277433 


Newfoundland, dollar 1.026937 1.027000 |1.028625 1.027812 |1.027375 1.027375 
SOUTH AMER.— | 


Argentina, peso...-.- | .333333* 


.333200* .333500*| .333766*| .333766*, .333833* 
Brazil, milreis..----- | .083437* .083450* .083816* .083616*| .083558* .083650* 
CRED; POEO. cccewenns | .102850* .102850*| .103000* .103100*| .103000*| .103000* 
Uruguay, peso.......| .810750* .810000* .809500* .810750*| .810750*, .810750* 
Colombia, peso. .-..-' .573100* .576400* .576400* .576400*| .578000*| .578000* 





* Nomina! rates; firm rates not available. 
Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Sept. 13 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934 | 1933 | 1932 1931 1930 
£ £ £ £ £ 
England..-| 192,438,395} 191,744,969] 140,221,715} 136,880,252) 157,510,761 
France a...| 656,791,423| 658,157,182) 659,201,899] 468,614,374| 380,342,673 
Germany b- 2,899,250| 13,089,250! 35,254,150] 63,626,250] 123,448,000 
Spain...--- 90,582,000} 90,402,000} 90,273,000} 91,029,000] 98,968,000 
a 68,549,000, 75,854,000} 61,810,000} 58,093,000} 56,503,000 
Netherlands| 71,951,000] 68,921,000] 86.114,000| 54,738,000} 32,551,000 
Nat. Belg__| 75,633,000! 77,144,000| 74,835,000) 46,403,000| 34,564,000 
Switzerland| 64,201,000) 61,461,000} 89,165,000) 33,970,000) 25,585,000 
Sweden....| 15,461,000} 13,959,000] 11,444,000} 12,770,000) 13.467.000 
Denmark - - 7,397 ,000 7,397,000 7,400,000 9,536,000 9,566,000 
Norway - - - 6.577,000| 6,569,000} 7,911,000 8,128,000 8,141,000 
Total week _|1,252,480,068/1,264,698,401/1,263,629,764| 983,786,876 940,646,434 
Prev. week _'1.251,496,423!1,263,510,443!1,261,494,245! 982,188,048' 939,185,238 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £847,600. 
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The Menace of Government Competition 
in Business 
continue 


Financial 


to come from 
Washington to the effect that the Government is 
planning to engage directly in manufacture as a part 
of its relief program raise pointedly the question of 
how far American business must expect to be sub- 


The intimations which 


jected to direct Government competition. The pro- 
posals, according to press reports, include the estab- 
lishment of factories, or the opening of idle ones, and 
the production of shoes, clothing, bedding, canned 
foods and other articles, the labor to be drawn from 
the ranks of the unemployed and the products to be 
distributed, presumably free, to persons on the re- 
lief rolls. The theory appears to be that since the 
raw materials to be used represent, in most cases at 
least, surplus products which the Government has 
taken over as an aid to the original producers, they 
constitute a resource which may properly be used 
for relief purposes, and that it is better to give work 
to the unemployed where possible than to relieve 
them directly. With this goes the belief, less widely 
held but nevertheless advocated in influential 
quarters, that the Government may properly engage 
in manufacture as a means of providing employment 
even where there is no question of disposing of a 
surplus. 

Neither issue is new, and the history of the matter 
is worth reviewing. It will be recalled that when 
the subsistence homestead project at Reedsville, 
W. Va., was being pressed upon Congress with the 
active support of Mrs. Roosevelt, one of the features 
of the plan was a Government operated furniture 
factory whose products were to be used by the Post 
Office Department. In aid of this project the Pub- 
lic Works Administration had allocated grants to 
the amount of $525,000. On Feb. 28 the House of 
Representatives, by a vote of 275 to 110, refused to 
approve the project notwithstanding the statement 
by one of its supporters that “the White House is 
particularly interested in this measure,” and the re- 
ported opinion of Secretary Ickes that the factory 
would serve as “a yard-stick by which to measure 
furniture prices in the States.” The underlying 
purpose of the proposed undertaking was made clear 
by Representative Isabella S. Greenway of Arizona, 
a friend of Mrs. Roosevelt, who stated frankly that 
“this is a far broader issue than a furniture factory, 
the leading lady of the land or one commodity. We 
are now well into the experiment on the decentrali- 
zation of wealth, which must be accompanied by a 
decentralization of industry.” Representative Dan- 
iel A. Reed of New York, however, carried the House 
with him when he denounced the proposal as “simply 
a plunge into State socialism” and a waste of public 
money, while Representative John J. Cochran of 
Missouri declared that “the question here is whether 
you are going to put the Government further into 
business.” 

In an order issued on March 20 Harry L. Hopkins, 
Administrator of the Federal Emergency Relief Ad- 
ministration (FERA), suggested “the production 
and distribution of goods for the use of the unem- 
ployed” as one of six general lines of work relief. 
“Such workers as skilled and common labor, factory, 
textile and clothing workers, industrial engineers 
and trained production and business workers” 
would, it was said, be required, and “where it is 
advantageous the Federal Surplus Relief Corpora- 
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tion will continue to be used to buy or exchange 
supplies.” A report in June that “a broad plan for 
the operation of private factories by the unemployed 
with the aid of Federal funds” was being drawn up 
brought official denials, but attention was called to 
the action of Massachusetts and Texas in taking 
over some factories and using unemployed workers. 
It was not denied, however, that the plan was being 
considered, and the Washington Bureau of the “Wall 
Street Journal” reported on June 14 that “those 
sponsoring the program declared that the goods 
produced would be kept off the open market and 
would help and not injure private business, since a 
demand for raw materials would be created.” A 
week later the New York “Times” reported that the 
Federal Emergency Relief Administration had au- 
thorized State relief organizations “to acquire 
plants for the processing of meat and milk products, 
which will be operated by the Government but not 
in competition with private industry.” 

The wholesale slaughter of cattle purchased by 
the Government as a part of its effort to relieve 
sufferers from the drought glutted the hide market, 
and threatened to demoralize prices not only for 
hides but also for shoes. Following representations 
from the tanners it was agreed, on Aug. 15, that the 
Federal Surplus Relief Corporation should take 
over, after Sept. 5, all the hides and skins which the 
Government had acquired and hold them for relief 
purposes. “In this way,” it was stated, “this raw 
material will be non-competitive and kept entirely 
out of commercial channels.” Reports that the Gov- 
ernment contemplated using its stock in the manu- 
facture of shoes brought vigorous protests from the 
shoe industry. The directors of the National Boot 
and Shoe Manufacturers’ Association, representing 
some 800 manufacturers and about 40,000 retailers, 
in a message to President Roosevelt on Aug. 30, de- 
clared that “if the announced policy of the Govern- 
ment providing for the processing of these hides pre- 
vaiis, it will be disastrous to the business of many 
retailers, will vitally affect the solvency of others, 
and will demoralize the orderly and regular channels 
of the manufacturing and distributing of the leather 
and shoe industries and of 40,000 retailers and 
their employees.” The excess supply of hides “now 
on hand and to be available in the near future from 
the Government kill,” it was urged, “comes from 
the anticipated kill of future years, and should not 
be released at this time but should be held and re- 
leased in the years in which they would normally 
come on the market.” 

On the day on which this message was sent, the 
Federal Relief Administration disclosed, according 
to the Associated Press, that the production of the 
millions of shoes required for the needy unemployed 
was to be divided between private manufacturers, 
“who would handle the bulk of it,’ and “idle 
factories reopened by State relief administrations.” 
In these relief plants, it was said, “relief money 
would go further toward reducing unemployment 
than in private plants, because all would go into 
wages and not into profit.” An earnest protest 
against the entry of the Government into the shoe 
manufacturing business was voiced in a resolution 
adopted by the National Shoe Retailers’ Associa- 
tion at its meeting at Buffalo on Tuesday last. 

Meantime, it was learned on Aug. 17, according 
to the Washington correspondent of the New York 
“Herald Tribune,” that the Federal Emergency Re- 
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lief Administration planned to put “60,000 women 
now on direct relief rolls” to work “on the produc- 
tion of mattresses in 643 manufacturing units, 410 
of which are already in operation.” To mattresses 
were also to be added comfortables, cotton sheets, 
pillow cases and towels. The production of mat- 
tresses and comfortables would, it was estimated, 
absorb at least 250,000 bales of cotton. “The Gov- 
ernment’s ventures into manufacturing, it was 
stated, will not stop here, but will be extended to 
the production of shoes, leather jackets and leather 
mittens,” the extension being “made necessary” by 
the Government agreement with the tanners regard- 
ing hides. A purchase of 60,000,000 yards of cotton 
material for the coverings of comfortables was an- 
nounced on Aug. 23, with the accompanying state- 
ment that contractors who drew on their own stocks 
of raw cotton to manufacture the material would 
be “required to purchase a corresponding amount 
of the staple for replacement.” The Illinois Manu- 
facturers’ Association, in a letter to General John- 
son on Sept. 2, protested against the plan as 
“ruinous to the industry for many reasons. There 
are 2,100 looms in the country capable of turning 
out” the kind of ticking which the Government re- 
quires, the type of mattress which was being made 
“is a luxury, as few mattresses sold in regular com- 
merce are of staple cotton,” and the mattress “costs 
three or four times as much as the cotton linters 
used in 95% of the mattresses regularly manu- 
factured.” 

The facts here recited may well be pondered by 
those who have been disposed to accept without 
reservation the recent assurances of Administration 
spokesmen that the New Deal is not opposed to the 
conduct of business for profit. What the Govern- 
ment is doing, and planning to do on an increasingly 
extended scale, is to deprive established industries 
of the opportunity of making a legitimate profit 
from the production of goods to be used for unem- 
ployment relief. In the case of hides and cotton it 
is going farther than that, in the former case con- 
tinuing an oversupply of raw material in the market 
by processing and distributing an abnormal supply 
of hides, and in the latter forbidding certain manu- 
facturers to cut down their stocks of raw cotton by 
requiring replenishment of so much of the stock as 
may be used in the manufacture of certain cotton 
textiles. In the case of hides, the drive at profits 
is made through the utilization of a low-grade raw 
material—the skins of famished and shrunken 
cattle are of poor quality—purchased by the Gov- 
ernment at low prices partly to relieve impoverished 
cattle raisers, and partly to take advantage of the 
opportunity which the drought unexpectedly offered 
to reduce the alleged over-supply of cattle in the 
country. 

The effect upon manufacturers, wholesalers and 
retailers alike is depressing. The millions of un- 
employed or impoverished persons to whom relief 
must be extended are nevertheless consumers, and 
they do not cease to be consumers because their 
support comes temporarily from the Government 
and their per capita consumption is small in 
amount and greatly limited in variety. The total 
of Government contributions, actual and pros- 


pective, for relief purposes runs into the billions of 
dollars, but so much of that expenditure as is rep- 
resented by goods produced in Government factories 
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or similar establishments is so much taken from the 
legitimate activities of manufacture and trade, It 
is idle to contend that the goods which the Govern- 
ment produces and distributes do not “enter into 
competition” with private industry and trade; the 
very fact of their production and distribution es- 
tablishes competition between private business and 
Government business, since what the Government 
produces under the guise of relief, private business 
is deprived of the opportunity to produce. 

Doubtless it is better, other things being equal, 
that the poor and impoverished should be given work 
rather than be left to rely wholly upon Government 
hand-outs, but things are not equal when industries 
running on part time, and businesses with a de- 
pressed volume of turnover, are prevented by Gov- 
ernment competition from obtaining a normal 
amount of business. Government competition in 
business is in any case an evil, but it becomes an 
evil in the extreme when it operates to prolong a 
depression from which a vaunted recovery program 
professedly offers a means of escape. The less the 
retailer sells, the fewer and smaller will be the 
orders which he places with wholesalers or manu- 
facturers; the less the manufacturer sells, the 
smaller will be his volume of production and his 
likelihood of being able to keep on his force of 
employees. As Channing E. Sweitzer, managing 
director of the National Retail Dry Goods Associa- 
tion, put the situation in a statement on Sept. 8, if 
the Government feels that surplus supplies must be 
used for relief, it should use them in co-operation 
with business, not in uneconomic and discrimina- 
tory competition with it. 


American Tourist Bill Abroad Totaled 
$292,000,000 Last Year 


Represents Decline of 65% Compared with 1929 


Notwithstanding the fact that this country during 
the past three years has been confronted with one 
of the most severe crises in history, American tour- 
ists spent $292,000,000 abroad in 1933, while the 
corresponding expenditures by foreign tourists to 
this country showed no change as compared with 
1932. The net result of these unlike tendencies dur- 
ing 1933 led to a decline of 41% in the net inflow 
of funds on tourist account. 

According to a final report just prepared by the 
Finance Division of the Bureau of Foreign and Do- 
mestic Commerce, the contribution made by Amer- 
ican tourists was 35% less than in 1932 and repre- 
sents a drop of 65% below the record figure of $821,- 
000,000 in 1929. 

So-called tourist expenditures abroad represent 
outlays of United States citizens and alien residents 
who visit foreign countries not only for recreation 
and sight-seeing, but also for business, professional, 
or educational purposes. In the same category are 
the estimated foreign expenditures of those United 
States citizens who are more or less permanently 
residing abroad and who derive their incomes from 
sources within the United States. Figures collected 
by the Department of State show that on Jan. 1 1933 
United States citizens living permanently abroad 
numbered 420,000. Excluding approximately 
246,000 who reside in Canada, and whose principal 
source of income in most cases was derived from 
agricultural pursuits within that country, a great 
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number derive all or a part of their funds for per- 
sonal expenditures from investments, inheritances, 
or other sources of income in the United States. 

Expenditures of alien residents in the United 
Siates on trips abroad are included in tourist out- 
lays, even though a certain part of the funds taken 
back to the home country would, in the absence of 
such visits, be remitted and therefore included in 
the estimates of immigrant remittances. Many 
people combine travel for pleasure with travel for 
professional, educational, and other purposes. In 
spite of various exceptions and numerous borderline 
cases, the outlays abroad by American travelers 
represent very largely what may be strictly called 
tourist expenditures. The relative importance of 
the respective objects of travel in 1933, as reported 
to the Department of State by passport applicants, 
is shown in the following summary: 


Financial 


Per Cent 
Professional business 
Employment 
Missionary 


Expenditures of American Visitors to Canada 
Drop 45% 

United States tourist expenditures in Canada 
during 1933 are estimated at $101,000,000, or 45% 
less than 1932. On the other hand, outlays of Cana- 
dian visitors in the United States, estimated at $35,- 
000,000, showed no change compared with the pre- 
ceding year. 

Canada normally sells more services to our travel- 
ers than does any other country, but the total tour- 
ist travel across the Canadian border involves larger 
total expenditures than between any other two coun- 
tries. During the three-year period, 1928-1930, esti- 
mated outlays in Canada of United States motorists 
alone averaged in excess of $200,000,000. Expendi- 
tures by United States motor, steamer and rail 
visitors account for more than 90% of Canada’s 
entire tourist revenue. 

In contrast with the year’s trend in United States 
travel in Canada, the actual number of Canadians 
visiting the United States in 1933 exceeded the num- 
ber of visitors in 1932. The number of Canadian 
motor cars entering the United States increased 
9.7% over the preceding year, while the estimated 
number of rail and steamer visitors increased from 
227,000 to 285,000, or 25.5%. The increase in the 
number of Canadian motor visitors was accom- 
panied, however, by a decline in the expenditures 
per car from $72 to $59, with the result that total 
outlays were approximately equal to those of the 
preceding year. 

Mexico City Lends Attraction 

According to the Department of Immigration of 
the Mexican Government, the number of United 
States residents who visited Mexico as tourists was 
39,096. Approximately 11,000 of these visited 
Mexico City, and their estimated expenditures were 
¥#1,650,000, or an average per capita of $150. The 
remainder visited other interior cities, most of which 
are less distant from the border than Mexico City. 
The latter group’s average expenditures per capita 
are estimated at $84, and their total outlays are 
therefore placed at $2,360,000. The estimated out- 
lays of United States residents crossing the border 
on short trips during 1933 were approximately 
$24,000,000. 
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The Oversea Tourist Account 


Expenditures abroad, exclusive of Canada and 
Mexico, by United States tourists last year are com- 
puted at $163,000,000, as compared with $228,- 
000,000 in 1932. Departures of United States citi- 
zens for oversea travel aggregated 257,752, or ap- 
proximately 25% less than in 1932. The decline in 
departures from American seaports was, roughly, 
equal to the drop over the two-year period, 1931- 
1932. The decline in estimated expenditures was 
not quite so sharp, owing to the fact that reported 
outlays in each class of ocean travel showed a rise, 
due, in large part, to the depreciation of the dollar 
in terms of foreign currencies. 

Expenditures of those United States citizens who 
left for foreign countries which (with several minor 
exceptions) grant visas only to holders of passports, 
are estimated through the use of questionnaires sub- 
mitted to passport applicants whose names are 
selected at random from the records of the Depart- 
ment of State. The number of citizens in this group 
in 1933 was 162,890, as compared with 228.986 in 
1932 and 239,343 in 1931. The respective destina- 
tions, by important geographic areas, of this group 
in each of the last three years were as follows: 


Area— 1931§ 


Western Europe 
Northern Europe 
Mediterranean area 


1932 
219,853 
53,004 
38,560 
13,180 
4,389 


1933 
79,256 
30,834 
34,181 
14,293 

4,417 


Orient and Far East 
South America 
239,343 


228,986 162,980 


Expenditures of American tourists in Canada and 
Mexico are appraised by methods which make no 
distinction between citizens and alien residents 
here; however, the most important estimate is that 
which applies to United States citizens visiting for- 


eign countries, entry to which requires a passport. 
Fully 90% of the tourists entering countries with 
passports normally visit Europe. Probably 95% of 
the calculated expenditures of the regular passport 
group may be considered as payments to Europe, in 
view of the fact that the major part of passenger- 
fare payments made to foreign lines is received by 
Kuropean lines. 

Another tourist group consists of those who visit 
non-passport areas other than Canada and Mexico. 
It is estimated that they spend approximately 
$15,000,000. Other items include $11,000,000 spent 
on cruise trips by citizens not included in the regu- 
lar tourist sailings, and an estimate of $10,000,000 
to cover expenditures, made out of income derived 
from sources of income in the United States, by 
American citizens permanently residing abroad. 

In 1932 approximately 57,000 aliens (including 
students) residing in the United States returned 
from visits abroad. Their average expenditures, 
exclusive of fare payments to American vessels, are 
estimated at $525. Their total estimated outlays 
are, therefore, placed at $30,000,000. Approxi- 
mately 6,000 additional aliens who left the United 
States had not returned by the end of the year. 
Allowing $320 as average expenditures of this 
group, another $2,000,000 is added to estimated out- 
lays abroad of alien residents, or a total of 
$32,000,000. 

Contributions by Charitable and Other Institutions 

Total contributions made to foreign fields of 
activity by United States charitable, religious, edu- 
cational and scientific institutions during 1933 are 
rated at $25,000,000 on the basis of data submitted 
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by approximately 120 organizations. The distribu- 
tion among groups of institutions was as follows: 


$25,375,000 

Although the total contributions considered were 
nearly 19% less than the $31,200,000 estimate of 
1952, the year’s decline was distributed rather un- 
evenly. As computed, Protestant contributions de- 
clined approximately 32%; the Roman Catholic 
share fell nearly 17%, while Jewish contributions 
showed an increase of 25%. Gifts by educational 
and scientific institutions increased from, roughly, 
$6,500,000 in 1932 to approximately $7,500,000 in 
1933, largely because several of the outstanding in- 
stitutions in this group made larger donations in 
1933 than in the preceding year. 

When considering the fact that American invest- 
ments abroad now total about $14,500,000,000, with 
interest payments aggregating $267,000,000, one can 
almost become reconciled to the rambling dispo- 
sition of the American. The important part he has 
played in the realm of world finance and business 
apparently justifies his wanderlust. 


Should Freight Rates Be Increased? 


Railway executives recently petitioned the Inter- 
State Commerce Commission for an increase in 
freight rates, and hearings have been set for con- 
sideration of the situation on Oct. 1. There is no 
question but what this subject is of vital importance, 
for it has a tremendous bearing upon the things 
most of us are required to buy and sell. In other 
words, normally, increases in freight rates are sup- 


posed to raise the price which the purchaser pays 
or depress the price which the seller receives. 

As a consequence, protests from producers, ship- 
pers and various and sundry individuals are already 
being received, although the petition has just been 


filed with the Commission. Most of the protests are 
predicated upon the assumption that freight rates 
have an important effect upon the development of 
industry and the movement of commerce, and that 
an increase now would tend to destroy any further 
chances for a revival in prosperity of the country or 
prosperity of certain industries. 

If these protestants are producers who have been 
misled into excess production by expectation of mar- 
kets which were not realized, is it fair to ask the 
railways to help bear their loss? It must be ad- 
mitted that prices in local markets are lower than 
the central markets upon which they depend, but 
it does not follow that any problem of surplus can 
be solved by failure to allow an advance in freight 
rates to competitive markets. A surplus makes a 
buyer’s market, in which neither production costs nor 
transportation costs are decisive for the moment. 

The fact of the matter is that the rates charged 
by the railways never actually have been, except 
perhaps for short intervals, inimical to the nation’s 
progress. Indisputable facts of history show that 
over a period of years freight rates in this country 
have always declined more or advanced less than the 
prices of commodities in general. 

History of the past 60 years demonstrates that 
to base freight rates upon prices which fluctuate 
constantly would be to establish them upon shifting 
sand. They should, and are, made roughly in pro- 
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portion to the value of commodities. The freight 
rate upon a ton of sand is not made so high as on 
a ton of silk. But rates must be based upon the 
average value of commodities over a period of years. 
The entire rate structure of the country would be 
thrown into anarchy, and neither producers and 
shippers on the one hand, nor railroads on the other, 
would ever know where they stood if rates were 
based, not on the average value of commodities over 
a period of years, but on their temporary fluc- 
tuations. 

A study of the trend since 1870 of the wholesale 
prices of all commodities, and railroad rates, or 
what the railroads received for producing trans- 
portation, reveals some very striking facts. The 
average revenue received by the railroads for haul- 
ing a ton of freight one mile is the result obtained 
by dividing the total revenue ton-miles into the 
entire freight revenue collected by the railroads. 
The year 1885 is selected as the base year, because it 
lends to the movement of freight rates and prices 
the most points in common, and consequently makes 
them easier to compare. 

A study of the situation is most interesting. The 
most forcible fact disclosed is that while the average 
revenue per ton-mile of the railroads is now about 
114% lower than in 1885, the decrease being from 
1.011c. to 0.997c., the wholesale prices of all com- 
modities average 32% higher. Yet present protests 
against any advance in freight rates are based 
mainly on the ground that it would be an intolerable 
burden to some or all industries. 

During the past 64 years prices have gone through 
two major movements. From the early seventies to 
1897 the trend was steadily downward. There were 
brief rallies in 1872, 1880, 1882, 1887, 1888, 1891, and 
in 1893, but these were superseded quickly by pro- 
longed declines. Prices touched bottom in 1896 and 
1897. Thereafter they rose until 1910, when they 
were halted for a brief period. From 1917 to 1920, 
war demand and the post-war boom carried them 
to an unprecedented peak. The depression of 1921 
caused a precipitate fall. Thereafter prices rose 
until 1923, after which they showed a recession. 
They gained momentum again in 1925, moved lower 
in 1926 and 1927, advanced again in 1928. The 
average level for the five months ended May 31 1934 
stood 32% above the level of 1885. 

In 1885 the average freight rate was more than 
87% lower than it was in 1870. Fourteen years 
later, in 1899, the average freight rate had made a 
further decline of nearly 29%. Thereafter, freight 
rates remained at the depression level of the nineties 
until 1917, a period of 18 years, while prices were 
rising. The increase in freight rates did not begin 
until 1918. When it did occur, they did not rise as 
fast or as far as prices had risen. Since 1921 they 
have again fallen, and the reductions in the last 12 
years have saved the public the huge sum of $8,508,- 
921,000. In other words, if the freight rates of 1921 
had remained in effect, the public, in the past 12 
years, would have had to pay $8,508,921,000 more 
than was actually paid to the railroads for the same 
amount of freight transportation. 

When the largest advance in freight rates in his- 
tory was made in 1920, the wholesale prices of all 
commodities averaged 172.8% higher than in 1885. 
This advance in rates having been made late in 1920, 
it was not in effect throughout a year until 1921. 
Meantime, prices had declined. Even in 1921 the 
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average freight rate was only 26.1% higher than in 
1885, while the wholesale prices of all commodities 
averaged 72.4% higher. As a result of consequent 
changes in freight rates and prices, the average 
freight rate for the year ended 1933 was 1.5% lower 
than in 1885, while the wholesale prices of all com- 
modities averaged 32% higher. 

The railway rates, of course, are forbidden to be 
excessive, and are supervised by public authority. 
If it is found that they are adequate to maintain 
the transportation system in a state of efficiency, 
they should not be advanced to help out a situation 
which cannot be corrected in that way. However, 
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during the past 28 years the railroads have never 
received a return even approaching that which other 
industries earned. As a consequence, the dividends 
during a greater part of that period have been 
inadequate to attract capital, and the managements 
in their endeavor to serve the public have taken the 
meager earnings of the stockholders and employed 
them to provide facilities for the public. It 
naturally follows that there is no honest way to 
maintain these transportation facilities other than 
by payment by the shippers who use the rail facili- 
ties, and the burden of such payments in the aggre- 
gate must be distributed among such users. 


Gross and Net Earnings of United States Railroads for the 
Month of July 


That seriously adverse conditions once again are 
being encountered by the railroads of the United 
States is made plain by our tabulation of gross and 
net earnings for the month of July, presented here- 
with. In contrast with the sharp improvement evi- 
dent in July of last year, both gross and net earn- 
ings now reflect a contrary tendency. Gross rey- 
enues from the operation of the roads show a de- 
crease of $17,757,929, or 6.05%, as compared with 
July 1933, while the net earnings reflect the far 
more drastic decline of $31,234,339, or 31.61%. The 
downward trend of gross revenues is due, of course, 
to the general decline of business throughout the 
nation, and a corresponding effect upon the net 
revenues is to be anticipated. Noteworthy, however, 


is the much greater decrease of the net earnings, 
and in this connection it may be pointed out that the 
managers of the roads are now struggling with 
sharply increased costs of operation occasioned by 


the national recovery program. Although the prices 
of many materials that are needed by the carriers 
have been increased inordinately through govern- 
mental action and interference, the railroads are 
receiving little support in their pleas for higher 
rates, which are a perfectly natural result of the 
current situation in which they find themselves. 

The more severe decline of net earnings as against 
gross earnings is, in itself, a matter for concern, but 
this aspect of the railroad problem becomes ad- 
ditionally grave when it is remembered that the 
new railroad pension law, if upheld by the courts, 
will entail further large expenditures in operations. 
The comparison we now present is with a period of 
last year in which very substantial recovery from 
the business paralysis of the earlier months of 1933 
already had been achieved. In July of last year a 
very handsome improvement in both gross and net 
earnings was reflected, as against the same month 
of 1932, the gain in gross earnings being no less than 
59,691,784, or 25.13%, while net earnings increased 
$54,334,821, or 117.74%. These increases, although 
large in themselves, were modest in comparison with 
the appalling and continuous losses recorded in 
earlier years, and it is thus the more regrettable 
that the upward tendency noted a year ago could 
not be continued. It may be added that there are 
no qualifying circumstances in the comparison of 
earnings for July this year with the same month of 
1933, as each month contained five Sundays. 


Month of July— 1934. 
Miles of road (146 roads) -.. 239,160 
Gross earnings. .-.........-.- $275,583,676 
Operating expenses. ._...._. 208,014,185 
Ratio of earnings to expenses. 75.48% 


$67,569,491 


1933. Inc. (+) or Dec. (=m). 


240,882 —1,722 0.71% 
$293,341,605 --$17,757,929 6.05% 
194,537,775  +13,476,410 6.93% 
66.32% +9.16% ome 


$98,803,830 —$31,234,339 





31.61% 


It remains to be seen, of course, whether the gen- 
eral business decline now reflected is merely a tem- 
porary setback in the recovery from the depths of 
the depression, or whether more pronounced diffi- 
culties are to be encountered in coming months. 
Current reports of business activity are not conclu- 
sive in this respect. It is evident, moreover, that 
widespread strikes made serious inroads on activi- 
ties, and therefore on the earnings of the carriers, 
while the severe and protracted drought in the West 
likewise was an abnormally adverse factor. As in- 
stances showing the industrial trend, the statistics 
regarding automobile production come first in order. 
The output of motor vehicles in July the present 
vear was 266,575 cars as compared with only 229,357 
cars in July last year, and but 109,143 cars in the 
same month of 1932, and compares with 218,490 cars 
in July 1931, but in July 1930 the production was 
265,533 cars, and in July 1929 the output was no 
less than 500,840 cars. On the other hand, the make 
of pig iron in July 1934, according to the figures 
compiled by the “Iron Age,” was only 1,224,826 gross 
tons, which contrasts with 1,792,452 tons in July 
1933, but compares with only 572,296 tons in July 
1932. In July 1931 the production of pig iron was 
1,463,320 tons; in July 1930, 2,639,537 tons, and in 
July 1929 actually reached 3,785,120 tons. In the 
case of steel production, the falling off is much more 
striking. The calculated output of steel ingots in 
July 1934, as reported by the American Iron and 
Steel Institute, reached only 1,472,584 tons, as 
against 3,168,354 tons in July last year, but compar- 
ing with a production of only 806,722 tons in July 
1932. Carrying the comparison further back, we 
find that the make of steel ingots in July 1931 aggre- 
gated 1,887,580 tons; in 1930, 2,922,220 tons, and in 
July 1929 no less than 4,850,583 tons. 

As it happens, too, coal production shows a fall- 
ing off as compared with July a year ago. In July 
1934 the quantity of bituminous coal mined in the 
United States was only 25,280,000 tons, as against 
29,482,000 tons in July 1933, but comparing with 
17,857,000 tons in July 1982. The production of 
bituminous coal in the same month of 1931 was 
29,790,000 tons; in 1930, 34,715,000 tons, and in 
July 1929 was no less than 41,379,000 tons. As to 
the output of Pennsylvania anthracite, this also 
shows a decrease. Production is figured at 3,443,000 
tons in July 1934 as against 3,677,000 tons in July 
last year, but compares with only 3,021,000 tons in 
July 1932. In July 1981 the output stood at 
3,954,000 tons; in 1930 at 5,557,000 tons, and in July 
1929 at 4,810,000 tons. An exception, however, to 
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the decreases just noted is found in the case of the 
building industry. There things were decidedly 
better. According to the statistics compiled by the 
F. W. Dodge Corp., construction contracts awarded 
in the 37 States east of the Rocky Mountains called 
for an expenditure of $119,698,800 in July the pres- 
ent year as compared with but $82,554,400 in the 
corresponding month of 1933. In July 1932, how- 
ever, the figures stood at $128,768,700; in July 1931 
at $285,997,300 ; in 1930 at $367,528,400, and in July 
1929 at no less than $652,436,100. In face, however, 
of this improvement in the building trade, lumber 
production showed a decrease. The National Lum- 
ber Manufacturers Association reports that for the 
four weeks ended July 28 1934 an average of 613 
identical mills show a cut of only 532,411,000 feet 
as against 842,729,000 feet in the ee ae four 
weeks of 1935. This is a decrease of 37%, but never- 
theless is 13.5% above the record of comparable mills 
during the same period of 1932. Shipments in the 
same four weeks aggregated only 460,710,000 feet 
ise 876,655,000 feet in July a year ago, a loss 
of 47%, and orders received were only 501,885,000 
feet as compared with 752,257,000 feet, a decline 
of 33%. However, the vilecs were .2% above those 
of the corresponding period of 1932. 

In the case of the Western grain traffic, as might 
be expected, there was a heavy falling off as com- 
pared to the large movement in July 1933, when, it 
will be remembered, there was a sharp advance in 
the market prices of all kinds of grain and, as a 
consequence, farmers sent their supplies to market 
with great freedom. The present vear the contrary 
was the case. In addition, too, the production of 
grains, especially of corn and oats, were cut to very 
low levels, chiefly because of the unfavorable 
weather conditions which prevailed and in part to 
the curtailment of acreage under the crop control 
plan. We deal in detail with the Western grain 
movement in a separate paragraph further along in 
this article, and need only say here that for the four 
weeks ended July 28 1934 the receipts of the five 
staples, wheat, corn, oats, barley and rye at the 
Western primary markets aggregated only 83,- 
625,000 bushels as against 103,204,000 bushels in 
the same four weeks of 1933, but comparing with 
only 57,386,000 bushels in July 1932. Going further 
back, however, comparison is with 122,995,000 
bushels and 102,069,000 bushels, respectively, in the 
corresponding four weeks of 1931 and 1930. 

The most conclusive evidence, however, of the 
falling off in the volume of traffic moved by the 
railroads is found in the figures giving the loading 
of railroad revenue freight. The statistics in that 
case relate to the railroads of the entire country and 
include all the different items of freight, constitut- 
ing, in the latter respect, a sort of composite picture 
of railroad tonnage of all classes. For the four 
weeks of July 1934 the number of cars loaded with 
revenue freight was 2,346,297, as against 2,498,390 
cars in 1933, but comparing with only 1,932,704 cars 
in the same period of 1932. In 1931, 3,024,732 cars 
were loaded with revenue freight, in 1930, 3,683,338 
cars and in 1929 no less than 4,354,855 cars. 

In what has been said above there is ample evi- 
dence going to show how the shrinkage in traffic 
and revenues of the railroads of the United States 
has come about. In the case of the separate roads 
and systems the showing is the same as in the case 
of the general totals, and the reasons for the big 








Chronicle . 


1607 


decrease are likewise the same. Only 10 roads are 
able to show an increase in both gross and net in 
amounts in excess of $100,000. And these roads, 
we find, are located in the southwestern and north- 
western sections of the country. Chief in the list 
are the Southern Pacific and the Atchison Topeka & 
Santa Fe, the former showing an increase in gross 
earnings of $2,136,143 and an increase in net earn- 
ings of $557,573, and the latter an increase of 
$1,260,944 in the gross, accompanied by an increase 
of $557,573 in the net. The roads showing decreases 
in both gross and net are very numerous and em- 
brace practically all classes of roads and in every 
section of the country. To name separately, with 
their losses, even the most conspicuous of them 
would involve a needless loss of time and space, and 
we will, therefore, only mention two, namely, the 
New York Central and the Pennsylvania RR. The 
former (which heads the list for both gross and net 
losses) reveals a loss in gross earnings of $2,644,116 
and a decrease in net earnings of $3,117,650. This 
is for the New York Central and its leased lines. 
Including the Pittsburgh & Lake Erie, the result is a 
decrease of $3,040,199 in the gross and a decrease 
of $3,484,584 in the net. The Pennsylvania RR. re- 
ports a decrease in gross earnings of $1,389,893 and 
a decrease in net earnings of $2,553,062. In the 
table which follows we bring together all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1934 





Increase Decrease 

Southern Pacific (2 roads) $3. 136, er Dela Lack & Western... $522,698 
Atch Top & S Fe (3 roads) 260 ,944/| Illinois Central... _. .- 471,922 
Great Northern. ---_---- 1790 '348 Elgin Joliet & Eastern- 444,511 
Duluth Missabe & North 388,632| New York Chic & St L.- 444,248 
Los Angeles & Salt Lake_ 2,846 | Chic R I & Pac (2 roads) 397,277 
Western Pacific. _._.--- 252,205 | Pittsburgh & Lake Erie. -_ 96,083 
Den & Rio Grande West_ 215,543 | Lehigh Valley_....-...- 328,374 
Colo & Southern (2 roads) 209,626| Delaware & ae is 17,356 
Northern Pacific... -- 147 ,087 | Chic St P Minn. xe Omaha 03 ,266 
———_—_—_—_| Union Pacific (4 roads) _ 93 ,941 

Total (13 roads)-...-- $5,602,374| Minn St P & 8S Marie_- 290,059 
Wheeling & Lake Erie_. 252,119 

Decrease| Atlantic Coast Line--_-_-. 13,547 

New York Central-_----- a$2,644,116| Wabash _-_.---.-.-.... ,636 
Chesapeake & Ohio. --_-.- 1,899,566 | Nash Chattanooga & St L 201,289 
Baltimore & Ohio__--_-- 1,806,458| Missouri Pacific__._.._- 197,894 
| as = haga aii ale era ae 1,389,893 | Chicago Great Western __ 176,283 
Se eee 1,322,895! Minneapolis & St Louis_ - 174,242 
Norfolk & Western - -- -- 006 472 Cin New Orl & Tex Pac--. 483 
Chicago & North Western 937,526 | Maine Central... .. 125,707 
Louisville & Nashville_-- 837,758 | Clinchfield _ ..........-. 124,612 
Chic Milw St P & Pacific 829.311| Western Maryland_--__- 123,103 
pS ae ae 799,822 | Lake Superior & Ishp_-- 114,909 
New York NH & Hartf_ 671,765 | Central of Georgia_--_-- 108,057 
Chic Burl & Quincy---- 631,240 | Pere Marquette. _.....- 105,565 
Erie (2 roads)-_-.------- 615,740 ——__——_— 
Boston & Maine_..----- 533,756! Total (44 roads).....- $22,400,499 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, F nanny Central, 
Cincinnati Nortnern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $3,040,199. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1934 





Increase Decrease 
Atch Top & 8 Fe (3roads) $557,573 | Elgin Joliet Xo y Basher. -- $434,537 
Southern Pacific (2 roads) 433 ,784 | Great Northern. -.....-. 419,861 
Duluth Missabe & North 213,528 | Pittsb h x ake Erie_. 366,934 
Los Angeles & Salt Lake_ 176,656 | Seaboard Air Line__-.-- 360,968 
Colo & Southern (2 roads) rake os Spante Gone. Line... 340.453 

Western Pacific. ..-.---- : nn - 
$1,635,027 Wheelin : z Lake trie. ia 306 338 

‘otal (10 roads)--.-.--- J ee e es - 
7 C Chic St P Minn & Omaha 300,941 
ss igs] tna eli. gD 

New York fe ia an a a$3, J Dcucit¢useseunnan= u 
Pennsylvania _-_-_---.---- 2,553 ,062 | Long Island_.__--..-.- 245,265 
Baltimore & Ohio OES 2,272,854 | St L San Fran (3 roads) - - 233 ,702 
SR Oe 1,561,816 | Chicago Great Western... 220,606 
Norfolk & Western_--_-- 1,433 ,004 | Bessemer & Lake Erie- -_ 220,098 
Chesapeake & Ohio----- 1,401,721 | Nash spasrencees &S8tL 187,170 
Chicago & North Western 1,292,838) Pere Marquette---.---- 182,429 
Louisville & Nashville-- - 114,997 | Cin New Orl re, Tex Pac... 177,243 
Chic Milw St P & Pacific 1,072,793 = meen + 7 & ee yous... 167,085 
Nn cc mudpuinin a 1,041,069 | Western M ye =e 134,744 
New York N H & Hartf-_ 892,730| Lake Sup & peach 120,185 
Illinois Central -..-.---- 877 ,258 | Central of Georgia. ----.- 119,072 
Chicago Burl & Quincy - - 801,251 | Clinchfield .-.._-...--.- 115,855 
ris oC PORES) 60 sanens .354| Yazoo & Misderppt Val. 115,462 
issouri patitic EAE ,090| Maine Central_.......- 110,959 
acl Lack & West_- 702,664 <lentonl Vermont. _.-_-- 108,660 
Boston & Maine-_---.--- ,083 | Spokane Port] a Seattle_ 108,625 
Union Pacific (4 roads) -- 627 ,572| Pittsburgh & West Va_-_- 107 367 
Chic R I & Pac (2 mycy 614 ee) Central RR of N J_.---. 103,010 
tank Vel nn. 487:792| Total (57 roads)....- $31,159,659 


Th figures cover the operations of the New York Central and the 
leaned ince Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Nortnern, and Evansville Indianapolis & "Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $3 484,584. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, as 
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is our custom, we find losses in gross earnings in 
all the different districts—the Eastern, the South- 
ern and the Western—as well as in all the different 
regions grouped within each of these different dis- 
tricts, with the exception of the Central Western 
region and the Southwestern region in the Western 
district, which show small increases. In the case of 
the net earnings there are no exceptions—ail the 
different districts and their regions showing de- 
creases. As previously explained, we group the 
roads to conform to the classification of the inter- 
State Commerce Commission. The boundaries of 
the different groups and regions are indicated in the 
footnote to the table: 


SUMMARY BY GROUPS. 
District and Region. 4108s Earnings 
Month of July— 1933. anc, (+) or Dec, (—) 
Eastern Distrut— > > %o 
New England region (10 roads).... 10,900,992 — 1,505,546 
Great Lakes region (24 roads) 51,334,453 —0, 938, YoU 
Central tcasteru region (15 roads)... 06,/54,368 —o,U0/,619 


Total (52 roads) 

Southern Lisirut— 
Soutnern region (28 roads) 
rocahontas region (4 roads) 


Total (32 roads) 

Western Disirut— 
Nortowestern region (16 roads).... 34,692,349 
Ceutral western region (21 roads). ov,v66,442 
Southwestern regiou (25 roads) ... 22,¥iz,U4v 


Total (62 roads) 








1934. 
> 
12,406,538 
04 ,8246,44/ 
61,300,983 


12.09 
10.27 
3.19 





119,618,848 132,130,¥68 —12,512,120 9.47 
31,131,955 


16,262,033 
47 343,988 


34,832,708 
1v,Z0/,70U 


—3,700,753 
—6,V60,114 


10.62 
19.16 





54,130,458 —6,736,470 12.44 
36,373,657 
4/7 330,47 
22,821,025 


—1,681,308 
+ 3,U8U,940 
+ wL,UZ4 


4.62 
6.46 
U.4U 





108,570,840 


Total all districts (146 roads) - - 275,583,676 


District and Region. 

Month of July M ueage-— 
Easiern Disiruim— 1934. 133. 
New togiand region. 7,102 7,237 
Great Lukes region... 26,¥%¥ 27,1410 
Central sasteru reg’n 20,005 20,172 


5v,519 


107,080,179 + 4,490,661 1.39 





293,341,605 —17,757,92 
Net Earnings 
1v33. = Ane. +) or Lec, (—). 
% 
45.08 
40.39 
63.41 


6.05 





1934, 


3 3 
3,945,128 —1,927,232 
1/,802,U91 —7,290,107 
22,079 ,U86 —/,045,300 


3 
2,0u7 ,896 
lv,a60,¥Z4 
10,030,090 





27,609,516 44,476,305—16,766,789 47.78 
sowmnern Lisiria— 
Southera region 


rocahoutas region. _. 


39,612 
6,107 


4,310,605 
6,390,082 


0,258,398 —5,387,793 
¥,334,090 —Z,¥v4,UU8 


52.52 
$1.90 





45,769 11,261,187 1¥,642,v88 —5,381,8UL 42.67 
Western Districa— 
Nortowestern region. 48,497 
Ceut. west. region. 03,445 
Southwestern region. 32,042 
——P 


1otal 


48,717 
04,857 
34,020 


8,011,391 
10,437,162 
0,200,230 


12,353,528 —4,342,137 
10,802,299 —s0v,157 
6,018,410 —1,418,4/70 


35.15 
2.5U 
2U.¥0 





134,524 135,0¥4 28,6¥8,788 34,784,537 —t,U85,749 17.50 


Total all districts. ..23y,160 240,882 67,564,491 948,803,830 —31234,339 31.61 
NOUTE.—we have changed our grouping of the roads to conform to the classifi- 
cation of the Interstate Commerce Commussion, aud tue ivilowlug imuicates tne 
coniines of the different groups aod regions: 
EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 


Great Lakes Kegion.~ ‘This region comprises the section on tne Canadian boundary 
between New Knglana aud toe westerly shore Of Lake wiiCuigan to Caoicago, aud 
north of a line from Chicago via Fittsburgh to New ork. 


Central Kastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Caicagu througo reorm to ot. Louis and tne 
Mississippi Kiver to the mouth of the Unio Kiver, and north of tae Unio Kiver to 
Parkersburg, W. Va., and a line thence to the soutnwesverD Ccoruer of Maryland 
and by the «otomac River to its mouth, 


SOUTHERN DISTRICT. 


Southern Re gion.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, w. Va., and a lime thence 
following the eastern boundary of Kentuvky and the southern ooundary ~ : Virginia 
to the Atlantic, 


eda reara or Kegion.—This region comprises the section north of the southern 
undary of Virginia, east of Kentucky and the Uhio Kiver north to rarkersburg 
W. Va., and south of a line from sarkersburg to the southwestern corner of Maryland 
and thence by the rotomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region. This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, nortb of tne a line from Ca:cago to Umaua and thence 
to rortland and by the Columbia River to the racific. 


» Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to reoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to Kl Paso and by the 
Mexican boundary to the racific. 


Southwestern Kegion.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El raso and by the Rio Grande to the Gult of Mexico. 


The Western grain movement in July the present 
year, as we have already indicated, fell far below 
that of a year ago, the receipts of wheat, corn, oats, 
barley and rye combined having reached only 83,- 
625,000 bushels in the four weeks ending July 28 
1934 as against 103,204,000 bushels in the corre- 
sponding four weeks of 1933. However, in the 
same four weeks of 1932 the receipts were only 
57,386,000 bushels as against 122,995,000 bushels 
in 1931 and 102,069,000 bushels in the corre- 
sponding period of 1930. While a much larger vol- 
ume of wheat and rye was moved—50,427,000 bush- 
els and 2,492,000 bushels, respectively, as compared 
with 40,996,000 bushels and 1,423,000 bushels, re- 
spectively, in July last year—the receipts of the 
other cereals, especially corn and oats, were on a 
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greatly reduced scale. The receipts of corn were 
only 23,929,000 bushels as against 40,439,000 bush- 
els; of oats, but 3,165,000 bushels against 15,251,000 
bushels, and of barley, only 3,612,000 bushels against 
5,095,000 bushels. The details of the Western grain 
movement, in our usual form, are set out in the 
following table: 


4 Wks. End. 
July 28. 


Flour 
(Bbis.) 


Wheat 
(Bush.) 


8,183,000 
2,377,000 


Corn 
(Bush.) 


8,211,000 
14,314,000 


Oats Barley 
(Bush.) (Bush.) 


832,000 821,000 2,065,000 
2,467 ,000 642,000 271,000 


Rye 
(Bush.) 


S0GP done 
Minneapolis— 
1934 .... 
UES wane 


790,000 


2,799,000 
6,302,000 


3,441,000 


439,000 
3,033,000 


5,316,000 


1,064,000 
2,288,000 


132,000 
761,000 


1,061,000 
x 1,985,000 


Milwaukee— 
522,000 
364 


431,000 
2,439,000 


1,341,000 
3,585,000 


11,000 
1,325,000 


87,000 
819,000 


562,000 
384,000 


758,000 


8,000 
233,000 
11,000 
85,000 


1934 .... 
1933 ..-. 


137,000 
298,000 


436 ,000 
652,000 


3,000 
17,000 


17,000 
39,000 


17,000 
38,000 


: 28,000 
eae 15,000 
Indianapolis & Omaha— 
1934 .... 
to 
St. Louis— 
ee 
IUGD secs 
Peorta— 

See csee 
a 
Kansas City— 
1934 _..- 
PEP ess 


St. Joseph— 
1934 


4,576,000 
6,012,000 


545,000 
1,761,000 


344,000 
486,000 


7,791,000 


320,000 
5,773,000 


1,166,000 


129,000 
133,000 


495,000 


231,000 
332,000 


732,000 


11,649,000 
9,154,000 


148,000 
596 ,000 


1,083,000 
1933 .... 1,400,000 


581,000 


. 76,000 
1,791,000 


275,000 


3,429,000 54,000 


. 10,000 
3,236 ,000 124,000 


20,000 


33,000 
199,000 


413,000 
272,000 


13,000 
$4,000 





1934 .... 1,227,000 
1933 .... 1,526,000 


7Mos.End. Flour 
July 28— (Bbdis.) 
Chicago— 
1934 __._. 4,860,000 
1933 _... 5,322,000 
Minneapolis— 
1934 .... 
a 


50,427,000 
40,996 ,000 


Wheat 
(Bush.) 


12,887,000 
7,093,000 


23,929,000 
40,439,000 


Corn 
(Bush.) 


27,783,000 
51,846,000 


3,165,000 
15,251,000 


Oats 
(Bush.) 


7,879,000 
11,248,000 


5,095,000 


Barley 
(Bush.) 


1,423,000 


Rye 
(Bush.) 


4,637,000 
1,937,000 


5,770,000 
5,416,000 


20,308,000 
38,626,000 


8,339,000 
11,374,000 


2,564,000 
13,421,000 


10,563,000 
12,816,000 


1,482,000 
3,946,000 


10,591,000 
19,281,000 


2,838,000 
7,909,000 


543,000 1,528,000 


1 260,000 
5,365,000 2,732,000 
6 


SUES ckew 3,785,000 
Milwaukee— 
1934 .... 
oe 
Toledo— 
a 
a 
Detrou— 
1934 .... 
|: 


Indianapoais & Omaha— 
1933 .... 

St. Louis— 
1934 _... 3,544,000 
1933 .... 3,888,000 

Peorita— 

1934 _... 1,242,000 
1933 .... 1,438,000 
Kansas City— 
1934 .... 
1968 .... 
Si, Joseph— 

1934 


,937,000 
6,863,000 


.424,000 
388,000 


1,763,000 
1,170,000 


4,984,000 
9,416,000 


701,000 
2,526,000 


162,000 
449,000 


926,000 
1,370,000 


3,084,000 
2,860,000 


30,000 
20,000 


6 130,000 
20,000 7,731,000 29,000 
318,000 


228,000 


354,000 
381,000 


468 ,000 
486,000 


177,000 
172,000 


16,607,000 
26,728,000 


4,418,000 
11,191,000 


23,000 430,000 
4,000 2,000 


14,085,000 
12,773,000 


8,228,000 
14,608 ,000 


3,212,000 
5,583,000 


319,000 
577,000 


141,000 
138,000 


813,000 
1,104,000 


8,803,000 
10,819,000 


1,707,000 
2,482,000 


336,000 
387,000 


29,489,000 
31,547,000 


8,169,000 
11,638,000 


882,000 
1,874,000 


2,265,000 
2,933,000 


2,961,000 
5,827,000 


945,000 
1,529,000 


So  — 


Wichtta— 
1934 .... 
1933 .... 


hoe 90 728,00 

1933 ...-. x 1,300,000 
701034 10,406,000 128,305,000 91,606,000 26,396,000 27,259,000 7,980,000 

1933 ____11,454,000 145,445,000 153,314,000 59,047,000 30,415,000 12,433,000 

On the other hand, Western roads (taking them 
collectively) had the advantage of a much heavier 
livestock movement than in July 19353. At Chicago 
the receipts comprised 13,492 carloads in July 1934 
as against only 11,995 carloads in July last year; 
at Omaha they were 5,560 carloads against 2,937 car- 
loads, and at Kansas City, 8,454 cars against only 
3,046 cars. 

Coming now to the cotton traffic in the South— 
which is never very large in July, it being the tail 
end of the old crop season—the movement, though 
somewhat larger so far as the overland shipments 
are concerned, fell very much below that of last year 
in the case of the port receipts of the staple. Gross 
shipments overland of cotton in July the present 
year aggregated 37,914 bales as against only 30,603 


925,000 
251,000 


59,000 
32,000 


48,000 
555,000 


71,000 
151,000 
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bales in July 1933; 14,361 bales in 1932; 28,361 bales 
in 1931, and 18,912 bales in July 1930. At the South- 
ern outports the receipts comprised only 217,472 
bales in July 1934 as against 430,852 bales in July 
last year, but comparing with 178,997 bales in July 
1932; 93,986 bales in 1931; 81,860 bales in 1930, and 
77,294 bales in July 1929. In the following table 
we show the port movement of the staple for the 
past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
AND SINCE JAN. 1 TO THE END OF JULY 1934, 1933 AND 1932. 


























Month of July. Since Jan, 1. 
Ports. 
1934. ; 1933. , 1932. 1934. 1933. 1932. 

GRIER ss occ ccnccwovses 49,617| 48,103) 26,410) 657,677) 611,169) 816,440 
PENN, SD. 2 wc csnwncaee 32,233) 74,202) 23,245) 429,097|1,010,447| 867,225 
Corpus Christi. ......-..-.- 20,244/103,909| 30,178 35,544) 136,549 57,290 
a snpecid cael cance 679 3,314 10,628 
De CURES... 2. o ccsnsccnse 67,661) 85,715) 55,168| 624,077) 849,794/|1,264,719 
te a fre hip ene meen 19,296} 30,314) 26,044 86,003} 168,982) 278,413 
aaa eee 7,669; 21,490 48 47,916 43,247 36,720 
CC EE 9,016) 24,296; 5,821 47,717 75,211) 104,805 
i ee a aiant Ane 233 14,483 9,437 19,668 
Shs .sencosécnenna 6,099) 21,882; 7,591 38,910 98,26 51,606 
BD CE « dacnsnescace 366; 7,917 940 13,320 46,191 27,525 
EE.» sonnsseqanes 749| 3,391) 1,416 7,591 18,613 19,343 
DIE ooo nc sccccecccves| GN eee tee 18,691 21,638 12,904 
Jacksonville. ............- 118| 3,362 157 2,633 5,746 6,510 

ee 217 ,472'430,852| 178 ,99712,024,338|3,098 ,605'!3,573,796 











RESULTS FOR EARLIER YEARS 


As already indicated, the July losses the present year 
of $17,757,929 in gross and $31,234,339 in the net came after 
substantial gains in both gross and net earnings in July 
last year, there being at that time an increase of $59,691,784 
in gross, or 25.13%, and $54,334,821 in net, or no less than 
117.74%. But this came after tremendous cumulative 
losses in the three years preceding. In carrying the com- 
parison back, beyond 1982, 1931, 1930, it is found that the 
heavy shrinkage of these three years—a loss of $138,851,525 
in gross and $50,857,523 in net in July 1932, following $80,- 
150,008 loss in gross and $28,465,456 loss in net in July 1931, 
and $101,152,657 loss in gross and $43,753,737 loss in net in 
July 1980—comes after $43,884,198 gain in gross and $30,- 
793,381 gain in net in July 1929 (which was before the 
advent of the stock market panic in that year), and also 
follows moderate improvement in July 1928, when our 
compilation showed $3,333,445 increase in gross and $11,- 
711,856 increase in net. In July 1927, on the other hand, 
there was heavy contraction in gross and net alike, and 
the moderate increase in July 1928 was merely a recovery 
of what had been lost in 1927, and only a partial recovery 
at that. The loss in gross in July 1927 reached no less than 
$48,297,061, or 8.67%, and the loss in the net $35,436,548, 
or 22.03%. At the same time. the fact must not be over- 
looked that the 1927 losses came after very substantial 
gains in both gross and net in each of the two preceding 
years. In July 1926 our compilation showed $33,875,085 
gain in gross and $21.435,011 gain in net, while in July 
1925 our tabulation registered $40,595,601 increase in gross 
and $27,819,865 in net. On the other hand, however, it is 
equally important to bear in mind that in July 1925 com- 
parison was with heavily diminished earnings in 1924. The 
latter, it may be recalled, was the year of the Presidential 
election, when such a very decided slump in business 
occurred, and this was reflected in heavily diminished traf- 
fic over the country’s transportation lines, large and small. 
So decided was the slump in business at that time, and so 
great the contraction in railroad traffic, that our July com- 
pilation recorded a falling off in gross earnings of $53,- 
517,158, or 10.02%, and a falling off in net of $9,601,754, 
or $7.86 as compared with the year preceding (1923). 
This last, though, was a year of very active business, when 
the railroads enjoyed—-at least in the great manufacturing 
districts of the East--—-the very largest traffic movement in 
their entire history. Our tables for July 1923 recorded the 
huge gain of $91,678,679 in gross and of $18,392,282 in net. 

However, if we go still further back we find that the 1923 
gain in gross itself followed losses in both 1922 and 1921, 
though the gains in net were continuous, extending through 
1921 and 1922, even while the grass earnings were declining. 
Our tabulations for July 1922 showed a decrease of $19,- 
960,589 in the gross, with $1,964,485 increase (1.95%) in the 
net. The reason for the poor showing in that year was that 
the strike at the unionized coal mines of the country, which 
had been such a disturbing factor in the months preceding, 
not only continued, but that its adverse effects were greatly 
emphasized by the fact that on July 1 the railroad shopmen 
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had also gone on strike, and that this led to acts of violence 
on the part of the men who quit work, or their sympathizers, 
to prevent others from taking the abandoned jobs, with the 
result of interrupting railroad operations, and in some in- 
stances even preventing the movement of coal from the non- 
union mines. It should not be forgotten, either, that it was 
on July 1 of that year that the 10% horizontal reduction in 
freight rates promulgated by the Inter-State Commerce 
Commission went into effect. There was at the same time 
a reduction of about 7@8% in the wages of the shop crafts 
employees and the maintenance of way men, but the benefit 
that might have accrued from this was, of course, vitiated 
by the shopmen’s strike, which increased expenses rather 
than decreased them. The previous year there had been a 
reduction in wages of 12%, effective July 1 1921, but this, 
in turn, followed 20% increase in wages put in effect by the 
Labor Board on July 1 1920 immediately after its advent to 
power. 

Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July 1922, but this latter, in turn, 
followed an antecedent loss of no less than $66,407,116 in 
July 1921 as compared with July 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in ex- 
penses, with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses amounted 
to no less than $151,022,837, and while due in part to the 
shrinkage in the volume of traffic owing to the intense 
business depression prevailing, it was in no small degree the 
outgrowth of dire necessity, the railroads being obliged to 
practice the utmost saving and economy to avert bank- 
ruptcy after the enormous additions to expenses forced upon 
them in the year preceding, during the period of Govern- 
ment control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best managed proper- 
ties were barely able to meet ordinary running expenses, not 
to mention taxes and fixed charges. And it is the inflated 
expense accounts of these earlier years that furnished the 
basis for the savings and economies effected subsequently. 
As an indication of how expenses had risen in 1920 and prior 
years, we may note that in July 1920, though our tables 
showed $65,975.059 gain in gross, they registered $69,121,669 
decrease in net, while in July 1919 there was a falling off 
in both gross and net—$14,658,220 in the former and $55,- 
352,408 in the latter. In the following we furnish the July 
comparisons back to 1909: 





















































Gross Earnings Mileage 
Month -—_ 
0 Year Year Inc. (+) or Per Year Year 
July Given. Preceding Dec, (—) Cent Given |\Preceding 
ee $219,964,739/$195,245,655| + $24,719,084| 12.66 | 234,500} ____.. 
| ana nate 230,615,776) 217,803,354; + 12,812,422 §.88 | 238,169} ...... 
ee 224,751,083) 226,306,735| —1,555,652 0.68 | 230,076| 226,493 
aS 245,595,532) 222,587,872| +23,007,660| 10.35 | 230,712| 227,194 
1913 ___.__.| 235,849,764) 223,813,526) +12,036,238 5.38 | 206,084) 203,773 
Se 252,231,248] 261,803,011} 9,571,763 3.67 | 235,407) 231,639 
1915 ..- 262,948,115) 260,624,000) +2,234,115 0.89 | 243,042) 241,796 
| 308,040,791) 263,944,649| +44,096,142| 16.70 | 244,249] 243,563 
ase 353,219,982) 306,891,957! +46,328,025| 15.09 | 245,699) 244,921 
fe 463,684,172) 346,022,857|+117,661,315| 34.00 | 231,700) 230,570 
a's Date 454,588,513) 469,246,733| —14,658,220| 3.13 | 226,654! 226,934 
aS 467,351,544) 401,376,485| +65,975,059| 16.43 | 220,459] 218,918 
7): PIERS 460,989,697! 527,396,813) —66,407,116| 12.59 | 230,991] 230,410 
SRD cineca e 442,736,397| 462,696,986) —19,960,589 4.31 | 235,082! 234,556 
OO RG 534,634,552! 442,955,873) +91,678,679| 20.70 | 235,477| 235,813 
| ee 480,704,944) 534,222,102) —53,517,158| 10.02 | 235,145) 235,407 
| sea 521,538,604) 480,943,003) +40,595,601 8.44 | 236,762) 236,525 
. RRS 555,471,276) 521,596,191| +33,875,085 6.50 | 236,885) 235,348 
Te ba 508,413,874) 556,710,935| —48,297,061 8.67 | 238,316| 237,711 
1928 _..__..| 512,145,831] 508,811,786} +3,333,445 0.65 | 240,433) 238,906 
PAR 556,706,135| 512,821,937| +43,884,198 8.55 | 241,450) 241,183 
We 9 456,369,950) 557,522,607|—101,152,657| 18.16 | 235,049] 242,979 
ee 377,938,882) 458,088,890) —80,150,008| 17.49 | 232,831] 232,405 
; . {eae 237,462,789) 376,314,314|/— 138,851,525) 36.89 | 242,228) 242,221 
| Daan 297,185,484) 237,493,700) +59,691,784| 25.13 | 241,348] 241,906 
| | eRe 275,583,676' 293,341,605' —17,757,929 6.05 | 239,160! 240,882 
Net Earnings Inc. (+) or Dec, (—) 
Month 
of Year Year 
July Given Preceding Amount Per Cent 
EE Pree $78,350,772 $67,267,352 + $11,083,420 16.48 
TT eee 73,157,547 77,643,305 —4,485,758 5.78 
1, ea eg 72,423,469 72,392,058 +31,411 0.04 
RSA NR 8 79,427,565 70,536,977 +8,890,588 12.61 
 . es ee 64,354,370 67,620,157 ~-3,265,787 4.83 
| ni Sn Gees 75,359,466 76,358,377 —998 911 1.31 
OY SS a re 87,684,985 77 833,745 +9,851,240 12.66 
eRe capes 108,709,496 88,421,559 + 20,287,937 22.94 
SI isn eg ieee = 111,424,542 108,293,945 +3,130,597 2.29 
1 einai eae 22 144,348,682 109,882,551 + 34,466,131 31.36 
RN oe eg 96,727,014 152,079,422 —55 352,408 36.40 
eae ae RS Sees 18 827.733 87,949,402 —69,121,669 78.70 
se aailiansaalaiche inet 99,807,935 15,192,214 + 84,615,721 556.97 
Oe Peace ty 102,258,414 100,293,929 + 1,964,485 1.95 
| Sapir abigpaen ite te 121,044,775 102,652,493 + 18,392,282 17.92 
oR CRRA oe! 112,626,696 122,228,450 —9 601,754 7.86 
a bal pee ae Sea 139,606,752 111,786,887 + 27,819,865 24.80 
eas 161,079,612 139 644,601 +21.435,011 15.35 
aes Sec 125,438 ,334 160,874,882 — 35,436,548 22.03 
Ts an ae Petes 137,412,487 125,700,631 +11,711,856 9.37 
ah 16% 428,748 137 635,367 + 30,793,381 22.37 
SE tink wdddin bien 165,580,269 216,676,353 — 51,096,084 23.61 
Co” engleapeanig ea 96 965,387 125,430,843 —28 465,456 22.73 
| yee 46,125,932 | 96,983,455 — 50,857 ,523 52.43 
“eral riled anion 100,482,838 46,148,017 + 54,334,821 117.74 
TE ae 67,569,491 98 803,830 —31,234,339 31.61 
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New Capital Issues in Great Britain 
The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, ezclude all borrowings by the 


Financial 


British Government for purely financial purposes, shares 
issued to vendors, allotments arising from the capitalization 
of reserve funds and undivided profits, sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered, issues for con- 
version or redemption of securities previously held in the 
United Kingdom, short-dated bills sold in anticipation of 
long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the 
prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 





Month of 
August 


£14,807 ,000 
9,855,000 
3,059,000 
1,097,000 

,308 ,000 


8 Months to 
Aug. 31 


Year to 
Aug. 31 


£166, 106,000 
408 ,667 ,000 





£123,384,000 


see852 


99 Nm om 
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S388222288 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS, 
{Compiled by the Midland Bank Limited) 





1931. 
£12,332,412 


1933. 


£8 310,263 
7,167,385 
13,447 ,603 
8,247,859 
14,614,014 
17,541,251 
6,001,777 
21,208,047 


£96 538,199 
7,164,097 
10,026,260 
12,786,859 
6,353,481 


£132 868,896 


1934. 
£10,853 ,233 








£77,766 ,471 


1,315,308 
2,482,875 
4,409,179 
2,692,359 


£88,666 ,192 


£78,156 ,890 





17,000 
19,745,198 
10,807,078 

4,312,163 


£113,038,329 




















GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


{Compiled by Midland Bank Limited] 





Untied | Indtaand \Other Brit. 


Couniries. 


Foreign 
Countries. 





£ 
2,605,000 


73,000 
78,157,000 
10,000 ; 1 

11,851,000 , .734, 19,745'000 


10:272,000 10. 
4,037,000 4°319;000 


83,817,000 113,038,000 
7,875,000 





57,646,000 








22,483,000 
269,000 





244,000 
15,589,000 


20,300,000 


176,000 
3,016,000 
437,000 
867,000 


24,796,000 


1,763,000 
1,433,000 
873,000 
850,000 
10,945,000 
4,609,000 
5,014,000 
5,485,000 


30,972,000 





96,538,000 


7,164,000 
10,026,000 
12,787,000 

6,353,000 


7,996,000) 132,869,000 


359,000 
45,000 
190,000 
63,000 
37,000 
386,000 
25,000 
1,228,000 


2,333,000 











10,853,000 
7,008,000 
7,081,000 
9,590,000 

22,441,000 

12,048,000 

14,998 000 
9,878,000 


93,898,000 
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The Course of the Bond Market 


U. 8. Government bonds have remained the center of 
interest this week, due to the severe decline in prices which 
accompanied the refunding program. Announcement was 
made on Monday of the offer of either 244% 4-year notes 
or 34%% 10—12 year bonds in exchange for the called Liberty 
44s, no part of the new issues being offered for cash sub- 
scription. The average of 8 long-term Treasury issues 
showed a loss in the first three days this week of approxi- 
mately a point, as compared with a one-point decline for the 
whole of last week. A rally occurred on Thursday, but 
Governments weakened again on Friday. 

The lower-grade rail issues again led the decline which 
took place in corporate bonds. High-grade corporates have 
displayed only a very moderate tendency toward lower 
levels. The average yield on 30 Aaa bonds stands at 3.96%, 
compared with an average yield of 3.24% on 8 Treasury 
bonds, and the present margin between these two groups is 
unusually narrow. 

After their recent decline of $220,000,000 member bank 
reserves at the Federal Reserve banks increased again this 
week, by $41,000,000. Short-term money rates, at record 
low levels, have remained unchanged for some 17 weeks. 

Market weakness in railroad bonds has not been confined 
to the second-grade group alone but also was apparent in 
the medium and high-grade issues. Bonds in the gilt-edge 
group lost some ground. Chicago, Burlington, & Quincy, 
Ill. div. 4s, 1949, were off from 105 to 10334, and Union 
Pacific L.G. 4s, 1947, declined from 10534 to 10334. Seeuri- 
ties of medium-grade quality lost from 2 to 4 points. Illinois 
Central Coll. Tr. 4s, 1953, selling at 6414 were off 21% points 
since a week ago; Louisville & Nashville 1st ref. 5s, 2003, 
closed at 9914, down 2%% points, and Erie Gen. Lien 4s, 
1996, declined 4 points to close at 66. Several speculative 
bonds sold at new lows for the year. Chicago, Milwaukee, 
St. Paul & Pacific 5s, 1975, sold as low as 241% and Missouri 
Pacifie 5s, 1978, reached 2014 on Friday. 

Utility bonds of all classes lost ground, with issues in the 
middle group exhibiting the most pronounced weakness. 
Houston Lighting & Power 4%s, 1981, Los Angeles Gas & 
Elec. 6s, 1942, Niagara Falls Power 6s, 1950, and Southern 
California Gas 5s, 1957, all bonds of investment caliber, 
showed declines of from 134 to 7144 points. Lower-grade 
and speculative issues also declined appreciably. Inter- 
national Hydro-Electric 6s, 1944, closed at 45 on Friday, 
down 814 since a week ago, Northwestern Elec. 6s, 1935, 
declined 534 points to 57144, and West Penn Elec. 5s, 2030, 
lost 414 points, to close at 6034. Securities of companies 
operating in California were particularly susceptible. 

Moderately lower prices were seen by industrial issues. 
On the whole, highest-grade obligations were firm, but in a 
few cases weakness was discernible, such as in Liggett & 
Myers 5s, 1951, which declined 14% points to 114. Oils 
were mainly steady. Rubber issues were lower, U. 8. Rub- 
ber 5s, 1947, dropping 2% points to 8314, while Goodrich 
6s, 1945, lost 34 to 8134. Steels were down, National Steel 
5s, 1956, declining 7% to 10214, Youngstown Sheet & Tube 
5s, 1970, losing 114 to close at 8314 and Otis Steel 6s, 1941, 
selling off 3, closing at 59. Meat packing issues continued 
firm. Among miscellaneous bonds Internationa] Cement 5s, 
1948, declined 114 points to close at 9314 and National Dairy 
Products 54s, 1948, declined 34 to 9714. Purity Bakeries 
5s, 1948, rallied to 853%, up 2 points and United Drug 5s, 
1953, advanced 1% to 82%. 

With the exception of the German bond group, which 
continued to display weakness, foreign bonds were fairly 


strong. Noticeable rises were experienced by most South 
American issues, particularly Argentine, Chile and Peru 
bonds. Japanese issues were fractionally lower, with the 
expection of Government loans which rose slightly. Italians 
were weak, Scandinavians steady. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES. 
(Based on Average Ytelds.) 





MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 


















































U.8. | 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 Gout. by Ratings. Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
Datly | Bonds.| tic. Daily | Domes For- 
Averages. add Corp.*| Aaa. Aa, A. Baa, RR P. U. \Indus. Averages. te. Aaa, Aa, A. Baa. RR, | P. U. | Indus. | etgns. 
Sept.14_./102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 Sept.14..) 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24 
13_.|102.92 | 95.18 |114.04 |105.20 | 92.82 | 75.40 | 92.82 | 89.45 |103.99 13.-| 5.06 3.96 4.44 5.22 6.63 5.22 5.46 4.51 7.24 
12_.|102.55 | 95.18 |114.04 |105.37 | 92.82 | 75.40 | 92.97 | 89.31 |104.16 12..| 5.06 3.96 4.43 5.22 6.63 §.21 5.47 4.50 7.25 
11_.}102.91 | 95.63 |114.24 |105.89 | 93. 75.82 | 93.40 | 89.86 |104.33 1l..| 5.03 3.95 4.40 5.18 6.59 5.18 5.43 4.49 7.25 
10_.|103.48 | 95.93 |114.63 |106.42 | 93.70 | 76.03 | 93.99 | 90.13 |104.51 10...) 5.01 3.93 4.37 5.16 6.57 5.14 5.41 4.48 7.27 
.-|103.57 | 96.08 |114.63 |106.42 | 93.55 | 76.35 | 94.29 | 90.27 |104.51 8..| 5.00 3.93 4.37 5.17 6.54 5.12 5.40 4.48 7.29 
7.-|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7..| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 
.-|103.85 | 96.23 |114.82 |106.60 | 93.85 | 76.57 | 94.58 | 90.41 |104.51 6..| 4.99 3.92 4.36 5.15 6.52 5.10 5.39 4.48 7.30 
5..|103.79 | 96.39 |114.63 |106.78 | 93.85 | 76.78 | 94.73 | 90.41 |104.85 5..| 4.98 3.93 4.35 5.15 6.50 5.09 5.39 4.46 7.31 
4..|104.24 | 96.39 |114.63 |106.96 | 93.99 | 76.78 | 94.73 | 90.41 |104.85 4..| 4.98 3.93 4.34 5.14 6.50 5.09 5.39 4.46 7.32 
.-|Stock E|xchangie Close}d. 3-..|Stock E|xchangje Close/d. 
os --|104.54 | 96. 114.82 |106.78 | 94.14 | 77.11 | 94.88 | 90.69 |104.85 w 1..| 4.97 .92 4.35 5.13 6.47 5.08 5.37 4.46 7.30 
Aug. 31-_-.|104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24_.|104.90 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17--|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17..| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
10_.|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 §.11 6.57 5.13 5.39 4.46 7.30 
3--|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 
July 27--|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 |° 97.47 | 91.25 |104.85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20.-|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13_-|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37 
6--|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 .82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 
June 29../106.04 36 |115. 108.03 | 97.16 | 82.02 | 99.68 | 92.82 | 106.07 June 29...) 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 
22_.|105.79 | 99.20 |114.82 |108. 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15..|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 | 105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 
8_.|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104. 1..| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 
May 25../105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18_.|105.05 | 98.57 |113.26 | 106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 5.25 4.47 7.20 
11_.|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
Apr. 27..|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 .53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20_.|103.65 | 98.88 {112.31 |105.89 | 97.31 | 83.60 |100.83 | 92.39 |104.33 20..| 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
--|104. 97.16 |111.16 | 104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30-_./|Stock E|xchangie Close/d. Mar. 30..|Stock E/xchangje Close/d. 
--|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 {111.16 |104.16 | 95.18 .60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 {101.47 9..| 5.03 4.13 4.56 §.13 6.31 4.91 §.53 4.66 7.25 
2_./101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23..|102.34 | 95.18 {110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16..|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 {100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9...) 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.65 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2...) 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.67 
Jan. 26../100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan, 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19../100.36 -55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.38 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5. 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 
High 1934/106.81 |100.00 |116.01 | 108.57 .09 | 83.72 |100.49 | 93.55 |106.78 Low 1934) 4.75 3.86 4.25 4.87 5.90 4.72 5.17 4.35 7.13 
Low 1934] 99.06 | 84. 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934) 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933/ 103.82 | 92.39 | 108.03 |100. 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
— 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 5 mgr} 1933) 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 
7. Ago— r. Ago— 
ry 103.55 | 89.86 |107.67 | 98.41 | 87.83 | 71.87 | 90.55 | 81.42 | 99.04 oeee ae 5.43 4.30 4.85 5.58 6.98 5.38 6.09 4.81 9.31 
Yrs.Ago T8.Ago 
Sep.14’'321101.39 | 80.95 |100.33 | 87.96 | 77.00 | 64.96 | 74.88 | 85.74 | 82.62 Sep.14’'32! 6.13 4.73 5.57 6.48 7.75 6.68 5.74 5.99 | 10.58 





























* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average Movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
os oo average price of 8 long-term Treasury issues. 
page a 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds, 

















Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 14 1934. 

Business activity has been adversely affected by labor 
difficulties and uncertainty over legislation, but on the 
whole it makes a favorable showing. The steel rate ad- 
vanced slightly, car loadings gained, and there was a less- 
than-seasonal decline in electric power output. Retail sales 
continued to rise, with the largest increase for the week 
reported in wearing apparel. In some instances sales of 
millinery, hosiery, notions and dress accessories were re- 
ported to have doubled those at this time last season. Men’s 
clothing sold on a larger scale, and there was a better de- 
mand for shoes and furnishings. Sales of automobiles are 
keeping apace with the August average, and furniture sold 
in larger volume. What is more, wholesale business showed 
further expansion. There was a marked increase in orders 
for shoes, and prices were well maintained. Fill-in orders 
for fall merchandise exceeded expectations. The dry goods 
business has been adversely affected by the textile strike. 
On the other hand, industrial activity is making little head- 
way. Both steel and iron continued dull. Cotton showed 
little activity during the week, and prices declined under 
the influence of a rather bearish Government crop report 
and the none-too-hopeful outlook for an early settling of the 
textile strike. Grains declined steadily during the week, 
under heavy liquidation. Other commodity markets were 
generally weak, with trading volume light. Hides, however, 
showed more activity and considerable firmness at times. 
The various indices on food prices show a lower average, 
which was accounted for in declines for butter, steers, hogs, 
coffee, lard and grains. 

The Western winter wheat region had beneficial rainfall 
over the week-end. Heavy rains were reported for the area 
extnding from Oklahoma northward to South Dakota and 
improved conditions for fall seeding. Scattered showers also 
fell in parts of the spring wheat area. Heavy rains fell in 


parts of Texas, and scattered showers fell in Arkansas and 

















Oklahoma. For the 24 hours ended 8 a. m. Thursday, fair 
to good rains occurred in Missouri, extreme southern Illinois 
and south central Iowa. Late last week terrific gusts of 
wind accompanied a heavy storm that swept over New Eng- 
land and did heavy damage, especially in Connecticut. Heavy 
rains flooded sewers and streets and tied up traffic through- 
out Washington. Torrential rains were also reported in 
Baltimore, flooding cellars and overflowing sewers. A 
severe storm in New Jersey last Saturday did heavy dam- 
age. Here the weather has been rainy practically all week. 
A heavy storm in the fore part of the week did considerable 
damage around the city. It tied up traffic in some sections, 
and many trees were felled and windows broken. To-day it 
was cloudy and rainy here, with temperatures ranging from 
62 to 67 degrees. The forecast was for cloudy to-night and 
Saturday, with occasional rains to-night. Overnight at 
Boston it was 52 to 66 degrees; Baltimore, 66 to 68; Pitts- 
burgh, 66 to 74; Portland, Me., 48 to 66; Chicago, 66 to 72; 
Cincinnati, 66 to 86; Cleveland, 64 to 80; Detroit, 62 to 82; 
Charleston, 74 to 84; Milwaukee, 62 to 64; Dallas, 64 to 90; 
Savannah, 72 to 88; Kansas City, Mo., 64 to 70; Springfield, 
Mo., 62 to 86; St. Louis, 64 to 72; Oklahoma City, 64 to 86; 
Denver, 54 to 86; Salt Lake City, 50 to 78; Los Angeles, 
62 to 86; San Francisco, 62 to 78; Seattle, 48 to 58; Montreal, 
62 to 70, and Winnipeg, 44 to 66. 


-— 
——— 


New High for Year Again Reached by Wholesale Com- 
modity Prices During Week of Sept. 1, According 
to United States Department of Labor 

The general average of wholesale commodity prices con- 
tinued to rise during the week of Sept. 1 aud advanced 
to the highest level of the present year, according to an 
avnouncement made Sept. 7 by Commissioner Lubin of 
the Bureau of Labor Statistics, United States Department 
of Labor. “The Bureau’s index number recorded the fifth 
consecutive weekly advance,’’ Mr. Lubin said. “It increased 

by 0.8 of 1%. The wholesale price level is now at 77.5% 
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of the 1926 average, the highest level reached since January 
1931.” He added: 


The current rise was confined to farm products, foods, textile products, 
chemicals and drugs, and miscellaneous commodities. The level of *‘all com- 
modities other than farm products and foods” showed no increase. Three 
of the 10 major groups covered by the Bureau showed minor decreases 
and two remained unchanged. 

The general level for all commodities (77.5) was 1.8% above the average 
of two weeks ago and approximately 3.2% higher than a month ago. 
As compared with the corresponding week a year ago, when the index 
was 69.7, the current index is up by 11%. It is 18% above two years ago 
when the index was 65.5. ‘The increase since the low of 1933, the week 
of March 4, when the index was 59.6, is 30%. 

Farm products, with a general rise of 2.4%, reached a new high for 
the year and the highest point since December 1930, when the index was 
75.2. Among the farm products showing marked rises were barley, corn, 
oats, livestock, and hay. Livestock increased over 11% during the week. 
Foods advanced by 1.5%, also reaching a new high for the year, due to 
advances in the prices of cereal products, dried fruits, meats, lard, and 
vegetable oils. 


The following table was contained in Mr. Lubin’s an- 
nouncement: 





Date and Low 
of 1934 


Date and Low 
of 1933 


Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
June 
Feb. 
Apr. 
May 
Apr. 


Commodtty 





Farm products 

Sis citihcnk dasa: S sspian ees Sirians 

Hides & leather products. 

Textile products 

Fuel & lighting materials. 

Metals and metal products 

Building materials 

Chemicals and drugs- ---- 

Housefurnishing goods - --. 

Miscellaneous 

All commodities other than 
farm products and foods 


Jan. 57.4 
62.7 
84.2 
70.8 
72.4 
83.3 
85.5 
73.3 
81.7 
65.9 


— 


— ee 
DBAUHOAL PS 


82.9 
70.3 


78.4 
77.5 


Am POWKNOOND 
oS NoReRNNAbS 


57.6 


77.6 65.5 


_ 
i] 
i) 


Apr. 

















All commodities 





71.0 


© 
to 


Mar. 4 


In addition to farm product and food items, Mr. Lubin’s 
announcement said, other important commodities responsible 
for the rise in the index were overalls, work shirts, percale, 
cotton yarns, burlap, jute, hemp, inedible tallow, sheets 
and pillow cases, cottonseed meal, crude rubber, cylinder 
oil, and laundry starch. Important items showing price de- 
creases were hides, sisal, scrap steel, pig tin, bran, middlings 
and paraffin wax. The announcement continued: 


The present index for the farm products group is 73.5% of the 1926 
average. It is 28.7% above a year ago and 45.8% above two years ago, 
when the indexes were 57.1 and 50.4, respectively. ‘The index for foods 
is 76.6 compared with 65.3 for a year ago and 61.6 for two years ago, 
showing increases of 17.3 and 24.4%, respectively. The index for this 
group now stands at the highest level that has been reached since March 
1931, when prices had declined to 77.6% of the 1926 average. 

Advance in prices for clothing and cotton goods caused the textile products 
group to increase by 0.4 of 1%. ‘The index for the group (71.3) was 6% 
below the price level for the week ended Jan. 6 of this year. when the 
index number registered 76.0. The current level compares with 74.2 for 
one year ago and 54.2 for two years ago. 

Miscellaneous commodities as a whole showed an increase of 0.3 of 1%. 
The rise was mainly due to advances in cattlefeed, crude rubber and 
certain other miscellaneous commodities. Automobile tires and tubes and 
paper and pulp showed no change in the general average. 

The groups of hides and leather products, fuel and lighting materials 
and building materials all registered slight decreases. amounting to 0.1 
of 1%. Metals and metal products and housefurnishing goods remained 
unchanged, as did also the group of all commodities other than farm products 
and foods. 

All commodity groups show a material price advance since the low 
point of 1933. Farm products have recorded a rise of 83%, foods an 
advance of 43% and textiles an increase of 41%. The smallest rise occurred 
in chemicals and drugs and amounted to slightly more than 7%. As 
compared with the 1934 low point, all groups showed advances ranging 
from 0.4 of 1% for h.des and leather products to 28% for farm products. 

The .ndex number of the Bureau of Labor Statistics 1s composed of 784 
separate pr.ce series, weighted according to their relative importance in 
the country’s markets and based on the average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
main groups of commodities for the past five weeks and for the weeks 
ended Sept. 2 1933 and Sept. 3 1932. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 1, 


AUG. 25, AUG. 18, AUG. 11 AND AUG. 4 1934, AND SEPT. 2 1933 AND 
SEPT. 3 1932, (1926—100.0.) 


59.6 








Aug. 4\Sept. 2|\Sept. 3 
1933 1932 


57.1 


Sept. 1\|Aug. 25 
Commodity 1934 





50.4 


61.6 
Hides & leather products- 


Textile products 

Fuel & lighting materials_ 

Metals & metal products. 

Building materials 

Chemicals and drugs-_-_-_ 

Housefurnishing goods -- 

Miscellaneous 

All commodities other 
than farm products and 
foods 


a 
i 
a 


> mo DONS 
NDNwONNN 


82.9 
70.1 


SIADBBIH 


78.4 
76.9 
———_g——____ 


Revenue Freight Car Loadings for Latest Week Decline 

Loadings of revenue freight for the week ended Sept. 8 
1934 totaled 562,730 cars, a decline of 83,050 cars or 12.8% 
from the preceding week and a decline of 15,203 cars or 
2.6% from the total for the like week of 1933. The compari- 
son with the corresponding week of 1932 however is more 
favorable, the current week’s total loadings being 61,193 
cars or 12.2% higher. For the week ended Sept. 1 loadings 
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All commodities ______ 69.7 
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were 4.2% lower than in the corresponding week of 1933, 
but 15.0% above the like week of 1932. Loadings for the 
week ended August 25 showed a loss of 5% when compared 
with 1933, but a gain of 12.6% when the comparison is made 
with the corresponding week of 1932. 

The first 16 major railroads to report for the week ended 
Sept. 8 1934 loaded a total of 243,982 cars of revenue freight 
on their own lines, compared with 279,740 cars in the pre- 
ceding week and 247,017 cars in the seven days ended 
Sept. 9 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Sept. 8\Sept. 1 
1934 1934 


Received from Connections 
Weeks Ended— 


Sept. 9 





Sept. 9 
1933 


17,323 
20,257 
14,247 
15,297 
12,602 
1,224 
2,218 
4,685 
12,669 
39,171 
4,082 
17,880 
55,653 
3,709 


Sept. 8 ;Sept. 1 
1934 | 1934 


4,943, 5,116 
8,226, 9,360 
6.909| 6.717 
6.660| 6.613 
9'214| 9.255 
1'142| 1,243 
1'636| 1.756 
2°628| 2,907 
7:775| 7.686 
49.395| 53,946 
6.997| 7.643 
3.211| 4.035 
28:790| 31.497] 
3.537, 3,923] 

21.552 


x 7+ a 
41448] 6,579| 6,417) 6,216 


243 ,982\279,7401247 0171147 ,642 158,114|146,779 
y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Atchison Topeka & Santa Fe Ry~- 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St.Paul & Pac. Ry 
y Chicago & North Western Ry _- 
Gulf Coast Lines 

International Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

New York Chicago & St. Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Southern Pacific Lines 


20,430 
18,112 
14,809 


21,645 
21,117 
17,757 
21,279 


























x Not reported. 





Weeks Ended— 





Sept. 8 1934 Sept. 1 1934 Sept. 9 1933 





Chicago Rock Island & Pacific Ry- 
Illinois Central System 


25,842 
St. Louis-San Francisco Ry 


| 
| 
12.672 4, 
58,986 


The American Railway Association, in reviewing the week 
ended Sept. 1, reported as follows: 


Loading of revenue freight for the week ended Sept. 1 totaled 645,780 
cars, which was an increase of 40,264 cars above the preceding week, but 
27,998 cars under the corresponding week in 1933. It was, however, 
an increase of 84,455 cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Sept. 1 totaled 233,538 
cars, an increase of 12,177 cars above the preceding week, 521 cars above 
the corresponding week in 1933, and 36,924 cars above the corresponding 
week in 1932. 

Loading of merchandise less-than-carload-lot freight totaled 162,839 
cars, an increase of 2,154 cars above the preceding week this year, but 
9,384 cars below the corresponding week in 1933, and 11,506 cars below 
the same week in 1932. 

Grain and grain products loading for the week totaled 38,503 cars, an 
increase of 1,820 cars above the preceding week, and 5,988 cars above 
the corresponding week in 1933, but a decrease of 1,983 cars below the 
same week in 1932. In the Western districts alone grain and grain products 
loading for the week ended Sept. 1 totaled 25,783 cars, an increase of 
4,019 cars above the same week in 1933. 

Forest products loading totaled 21,725 cars, an increase of 220 cars 
above the preceding week, but 4,179 cars below the same week in 1933. 
It was, however, an increase of 5,301 cars above the same week in 1932. 

Ore loading amounted to 26,939 cars, a decrease of 806 cars below the 
preceding week, and 14,938 cars below the corresponding week in 1933, 
but 20,950 cars above the corresponding week in 1932. 

Coal loading amounted to 120,106 cars, an increase of 19,124 cars above 
the preceding week, but a decrease of 22,094 cars below the corresponding 
week in 1933. It was, however, an increase of 14,677 cars above the 
same week in 1932. 

Coke loading amounted to 5,280 cars, an increase of 1,046 cars above 
the preceding week, but 2,152 cars below the same week in 1933. Com- 
pared with the same week in 1932 it was an increase of 1,840 cars. 

Livestock loading amounted to 36,850 cars, an increase of 4,529 cars 
above the preceding week, 18,240 cars above the same week in 1933, and 
18,252 cars above the same week in 1932. In the Western districts alone 
loading of livestock for the week ended Sept. 1 totaled 31,796 cars, an 
increase of 17,459 cars above the same week in 1933. 

The Eastern, Allegheny, Pocahontas, and Northwestern districts re- 
Ported reductions for the week ended Sept. 1, compared with the corre- 
sponding week in 1933, but the Southern, Central Western, and South- 
western districts reported increases. All districts, however, reported 
increases compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 

















1934 1933 1932 
2,266,771 
2,243,221 
2,825,798 
2,229,173 
2,088,088 
2,454,769 
1,932,704 
2,064,798 
561,325 


18,666,647 








Four weeks in January 

Four weeks in February 

Five weeks in March 

Four weeks in April 

Four weeks in May 

Five weeks in June 

Four weeks in July 

Four weeks in August... .__- 
Week of Sept. 1 


2,177,562 
2,308,869 
3,059,217 
2,334,831 
2,441,653 
3,078,199 
2,346,297 
2,419,908 

645,780 


20,812,316 


1,924,208 
1,970,566 
2,354,521 
2,025,564 
2,143,194 
2,926,247 
2,498,390 
2,531,141 

673,778 


19,047,609 

















In the follwoing table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Sept. 1 1934. During this period a total of 72 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
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the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 
Illinois Central System, the Chicago & North Western RR., 
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the Chicago Burlington & Quincy RR., the Chicago Rock 
Island & Pacific Ry., the Missouri Pacific Ry., and the 
Southern System. 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT, 1 
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Total Loads Recetved 
from Connections 


Total Revenue 
Freight Loaded 


1933 


Ratlroads 








1932 








Total Revenue 


Ratiroads Freight Loaded 


from Conrecttons 























Eastern District— 
Group A— 
Bangor & Aroostook-.-----.--.-- 795 842 611 275 265 
Boston & Albany-..-..-.------ 3,078 2,991 2,557 3,896 4,694 
Boston & Maine........-.-.-- 7,529 8,826 7,714 8,597 9,693 
Central Vermont-.-.--.-.------ 1,010 1,100 641 2,226 2,033 
pw weesacecesece 2,725 2,779 2,477 1 1,825 
secwwe 9,934 10,101 
pee ebesoccesnonusve 640 591 








Seredecoscoossoeseses 25,711 


24,692 





Group B— 
Delaware & Hudson-_-.-.-...-.-.-.- 5,366 6,359 6,224 6,137 7,168 
—. Lackawanna & West.| 10,296 9,881 9,486 5,411 5,410 


























New York Ontario & Western. - é 1,924 2,165 ,647 96 
Pittsburgh & Shawmut-.-.--.---- 345 413 374 41 41 
Pittsburgh Shawmut & North... 330 406 236 178 323 
DORs dtedusceus ct sdctaiba 63,822 68,539 58,708 63,045 68,430 
556 434 1,049 
1,295 1,466 1,911 2,036 
8,414 8,340 9,938 1l, et 
24 22 58 
230 402 137 1 ‘3 
290 148 1,897 2,035 
1,796 1,130 655 753 
3,103 2,214 5,162 5,251 
6,744 5,099 7,160 7,959 
4,413 2,996 224 198 
4,790 4,548 7,643 7,998 
4,392 3,672 3,923 4,007 
6,041 3,371 4,852 5,697 
1,304 1,410 775 1,031 
5,489 5,109 6,417 6,676 
4,510 2,801 2,308 3,057 
53,391 43,162 54,056 59,315 
Grand total Eastern District. -_-_ 158,443 


































Central of 





Group B— 
Alabama Tennessee & Northern 186 183 171 201 155 
Atlanta Birmingham & Coast-- 734 668 717 422 402 
Atl. & W. P.—W. RR. of Ala. - 982 944 







eorecces- 182 
Mobile & Ohio---...........- 1,734 1,882 1,671 1,563 1,431 
Nashville Chattanooga & St. L 2,845 2,632 2,491 2,220 1,915 
pape chonneoe 334 357 322 








Grand total Southern District -- 





51,749 
88,979 


51,802 
88,662 


48 ,929 
83,268 





26,753 
51,948 




















Northwestern District— 











Belt Ry. of Chicago........-- 708 809 1,348 1,643 1,726 
Chicago & North Western... -.-. 19,083 18,350 15,039 9,255 8,274 
Chicago Great Western. .-_---. 3,161 2,448 2,290 2,458 2,130 
Chicago Milw. St. P. & Pacific.| 21,279 18,608 17,028 6,613 6,645 
Chicago St. P. Minn. & Omaha_ 4,400 3,474 3,833 3,723 2,762 
Duluth Missabe & Northern... 9,523 14,083 2,347 102 103 
Duluth South Shore & Atlantic. 831 330 345 330 
a Joliet & Eastern. -.---... 3,916 4,882 2,950 3,464 5,017 
Ft. Dodge Des a & South 347 299 294 116 162 
15,593 16,246 10,044 2,576 2,038 
582 520 477 350 328 
1,458 1,926 a 99 94 
2,302 1,955 2,000 1,388 1,403 
5,945 6,342 4,901 1,911 2,293 
9,952 ,868 8,628 2,321 456 
268 256 a 170 134 
1,310 1,019 1,361 958 724 
100,675 | 101,916 72,870 37,492 36,619 
Central Western District— 

Atch. Top. & Santa Fe System 21,645 18,536 18,821 5,116 4,634 
sackets ditadnilataieds men Uiniive ma 3,141 2,847 3,086 2,062 1,597 
Bingham & Garfield. -.......-.-. 210 169 130 21 39 

wien 









































Allegheny District— #{| | +|j| |... |  _.. |} Chicago & Eastern Illinois. - --- ,042 
Akron Canton & Youngstown. - 581 a 553 669 Colorado & Southern. -.--....-.- 1,024 90 1,241 1,157 
Baltimore & Ohio-..-.-...-.-- 32,696 23,692 14,082 14,930 Denver & Rio Grande Western 3,047 2,457 3,216 2,522 1,953 
Bessmer & Lake Erie-_......-.- 3,905 1,124 1,243 2,108 Denver & Salt Lake.......... 382 537 460 35 22 
Buffalo Creek & Gauley 308 105 3 Ft. Worth & Denver City 948 744 1,007 739 558 
—_— RR. of New Jersey...- 6,432 6,600 6,260 9,225 10,218 Illinois Terminal. -.-.........-- 2,046 2,370 a 982 999 
| IBN RT at a APR 85 9 1 51 36 North Western Pacific. ....... 682 844 589 311 307 
Sunmenind & Pennsylvania--__ 262 301 195 25 16 Peoria & Pekin Union.-_-.....-- 99 189 150 70 34 
Ligonier Valley.-............. 119 122 81 13 28 Southern Pacific (Pacific) -..-.- 18,781 18,256 16,889 3,419 3,017 
 j - ae 944 1,227 1,042 2,033 2,229 St. Joseph & Grand Island---.-.. 241 24 220 193 397 
®Penn.-Reading Seashore Lines 1,457 1,180 8 1,463 Toledo Peoria & Western. -.-.-.--. 326 329 1,069 932 
Pennsylvania System 65,737 51,730 31,497 37,248 Union Pacific System-......-.. 13,905 12,139 11,625 7,579 6,760 
Reading Co-....-...... 13, 11,825 12,733 14,744 Bee es 358 313 366 1 10 
Union rng + a Wen hdwbewee 8, 2,3 2,715 3,955 Western Pacific. ...........-.- 1,645 1,639 1,360 2,143 2,551 
West V N 73 32 
Western Maryland.._......-_- 3,322 2,562 4,603 4,958 BOA. . ccocuccaccocssnccss 104,628 94,378 90,978 43,794 39,907 
, 0 re 139,128 | 102,219 79,676 92,607 Southwestern District— 
Alton & Southern.-_.......... 128 234 133 3,344 3,504 
Pocahontas } Eeertce— Burlington-Rock Island. -..-..- 185 181 243 233 216 
Chesapeake & Ohio......___.- 21,117 23,595 18,867 9,360 9,040 Ft. Smith & Western...-....--. 269 119 138 201 134 
Norfolk & ese 2S SiS 18,756 21,825 15,598 4,035 4,202 Gulf Coast Lines--.-....-..-.-- 2,160 1,875 1,660 1,243 827 
Norfolk & Portsmouth Belt Line 830 829 616 1,132 1,043 International-Great Northern. . 3,364 2,704 2,353 1,756 1,433 
OS AGLI E, ELE GS, WO 3,434 3,451 2,970 700 543 Kansas Oklahoma & Gulf-.--.. 109 203 128 892 978 
Kansas City Southern. .--.---- 1,653 1,549 1,492 1,814 1,355 
Webaddbeivwssccecdacawe 44,137 49,700 38,051 15,227 14,828 Louisiana & Arkansas---.--.---- 1,352 1,059 1,273 705 822 
uisiana Arkansas & Texas-.- 129 106 a 338 282 
Southern District— Litchfield & Madison--.-..---- 359 295 151 751 763 
Group A— Midland Valley--.-..-.-.-.---- 884 877 538 179 212 
Atlantic Coast Line_..._.___.- 7,315 7,548 6,503 4,506 4,369 Missouri & North Arkansas- - -- 207 123 71 189 249 
NS oot a Chuo dws 1,062 1,309 735 1,387 1,333 Missouri-Kansas-Texas Lines-- 5,315 5,018 4,819 2,907 2,247 
358 353 368 769 766 Missouri Pacific. .....-...---- 15,612 14,140 13,266 7,686 6,083 
180 155 152 535 491 Natchez & Southern.-......-.- 43 47 38 11 19 
50 56 49 91 72 Quanah Acme & Pacific... -.--. 109 79 88 166 103 
1,426 1,449 1,239 1,345 1,217 - Louis-San Francisco- - - - ~~ - 9,052 7,424 8,253 3,773 3,239 
578 461 524 705 729 St. Louis Southwestern.._-_-- 2,017 1,729 2,149 1,533 1,261 
331 345 286 1,841 2,003 Texas & New Orleans....-.-.-- 6,928 5,941 5,014 1,807 1,823 
6,530 6,460 6,039 3,610 2,988 Texas & Pacific*.......-...-- 4,838 3,756 3,829 3,469 2,622 
19,237 18,599 18,272 10,655 11,566 Terminal RR. of St. Louis--_-- 2,759 2,478 1,716 | c16,257 | cl14,469 
163 145 172 751 Weatherford M. W.& N. W* 2 23 25 2 49 
37,230 36,860 34,339 26,195 26,338 eee 57,495 | 49,960 47,377 49,283 42,690 














* Previous figures. a Not available. 
of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part 
c Since and including the week of Aug. 11 1934 this figure includes total number of cars received 


from connections regardless of destination instead of only cars received from connections and unloaded on own lines. 








Col. Ayres of Cleveland Trust Co. Finds Recovery 
Here and Abroad Halting—Sees Necessity of Dis- 
criminating Between Sound and Unsound Eco- 
nomic Policies—Discusses Seven Economic Fal- 
lacies—Regards Inflation Not Needed but Removal 
of Barriers Impeding Production 

“At present,’’ it is observed by Col. Leonard P. Ayres 

Vice-President of the Cleveland Trust Co., “the recovery 

here and abroad is halting.’’ “Its resumption and future 

progress,’’ he declares, ‘depend on the degree of sound 
economic policy guiding the steps that are taken, and on 
the wisdom with which Government abstains from yielding 
to alluring temptations to undertake more than it can 
manage effectively.’’ 

Col. Ayres precedes the foregoing with the statement 

that “‘we and most of the rest of the world are engaged in a 

managed recovery.’’ ‘Never before,’’ he adds, “have so 


many Governments undertaken such a wide range of eco- 
nomic experiments in the attempt to restore norma: business 
activity.”’ 


Asserting that ‘all Governments are inexperi- 





enced in the task of recovery management,’’ Col. Ayres 
makes the following | further comments in the Sept. 15 
issue of the company’s ‘“‘Business Bulletin’’: 

In this country governmental policy is sensitively responsive to changes 
in public opinion concerning its economic innovations. Moreover as a 
People we are now discussing economic problems more widely and more 
eagerly than ever before. We have more at stake than at any previous 
time, and the economic changes in our National life that are currently under 
way are more consequential. For these reasons it is now important as 
it has never been previously that we should discriminate between the 
sound and the unsound. Attempting to do good through enforced changes 
that are economically invalid is one of the surest ways to do harm. 

This number of the ‘‘Business Bulletin’’ is devoted to a discussion of 
seven economic fallacies that have wide current acceptance. Singly or 
in combination they underlie much of the discussion that is goingon. They 
constitute mass delusions which form or condition the materials for thinking 
used by large numbers of our people in reaching economic judgments and 
in formulating their opinions about them. 

Economics is not an exact science, but neither is it a changing collection 
of personal opinions. It consists of general princilpes demonstrable by 
close reasoning, and confirmed by history. These principles declare that 
under known conditions economic forces will operate in ways that have 
been ascertained by repeated experience. Economic principles tell how 
people have acted throughout recorded history when trying to protect or 
advance their material interests. Sound economic principles conform to 
the lessons of that history. 
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The ‘‘seven economic fallacies’’ with which Col. Ayres’ 
discussion has to do, are ““overproduction,’’ ‘“‘concentration,’’ 
“redistribution ,’’ ‘‘profit margins,’’ “‘taxation,’’ ‘“‘inflation,”’ 
and “purchasing power.’’ With reference to inflation 
Coi. Ayres comments thus: 

Inflation is the most insidious fraud among all the economic fallacies, 
and it has been ever since the invention of money. The simple idea that 
makes men favor it is that since we all use money to buy the things we 
want, we should be able to buy more of them if the Government would 
increase the amount of money in circulation. The fact is that in order 
to have more goods we must produce more, and then we shall have more 
money. Increasing the money raises prices, but induces fears about the 
future of money that result in reduced production. 

In the diagram [This we omit—-Ed.] the columns represent the changes 
in the physical volume of all producticn in this country per unit of popu- 
lation during the past 35 years. The volume in 1899 is taken as equal to 
100, and during this depression production per person has fallen even lower 
than it was at the close of the last century. Production is purchasing 
power. We all produce goods or services, and by using the money we 
receive for them we buy the goods and services of others. The total 
of them that we all produce is all there is to be divided among us. 

In recent years most of the Nations of the world have re-learned the 
old lesson that the bountiful manufacturing of money does not successfully 
stimulate the production of goods. The most bitter opponents of infla- 
tion are those peoples in other countries that have had recent personal 
experience with it. In near unanimity they join in agreeing that their 
inflations ended in failure. Our need is not inflation, but the removal 
of the barriers that impede production. 


We also quote as follows from Col. Ayres’ observations, 
omitting the diagrams referred to: 
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Overproduction 


There is widespread belief that the depression was caused by industrial 
overproduction. The theory is that workers received in wages too little 
of the values their labor produced, while too much profit was paid to 
stockholders, who through oversaving reinvested unduly large amounts 
which were used to construct still greater plants resulting in still more 
overproduction. On this theory are based the movements for enforcing 
shorter hours and higher pay, and restricting plant expansions. 

The irregular heavy line in the diagram shows for the 35 years since 
1899 the per capita changes in the physical volume of industrial production. 
The slanting light line shows the general trend of production to 1930. 
There were brief periods of overproduction before the panic of 1907 and 
during the war, but not in important degree during the long prosperity 
before this depression. 

During that period production, prices, and employment were in better 
balance with one another than in almost any other period of which we 
have records. The burden of proof is on those who base their arguments 
for new forms of regulation on claims that we were experiencing over- 
production. 

Concentration 


A member of the Cabinet is reported to have said in a recent address 
that 2% of the people own 80% of the wealth. Similarly a recent report 
of a Federally appointed committee states that 1% of the people own 

% of the wealth. Such claims cannot be supported by adequate evi- 
dence, for we do not have in this country official statistics on the dis- 
tribution of wealth. No one knows even approximately how it is dis- 
tributed. We do have a good deal of fragmentary information about 
the distribution of income. 

The diagram shows the results of a painstaking attempt to find out how 
income was probably distributed in 1929. It is based on the researches 
of three careful students of such matters, King, Doane, and von Szeliski. 
Their methods have been employed, and their findings combined to produce 
the diagram. No claims of authoritative accuracy can be made for the 
figures. No one really knows how income is distributed in this country. 
It is believed by the economic staff of this bank that the figures shown 
afford about as close an approximation as the available data make possible. 

The distribution shown is most uneven. Such evidence as we can 
glean from the Federal reports on income indicates that it has probably 
not changed much in the past 15 years. Possibly important changes in 
it should be made. It seems fairly clear that before undertaking to make 
them we ought to know at least roughly what the facts really are. Mean- 
while dogmatic statements should be doubted. 


Redistribution 

We now have official data showing how the redistribution of income 
would work out if it could be accomplished. The results indicate that 
the increases that would be received by the wage earners would probably 
prove disappointing to them. The source of the new data is the report 
on National income from 1929 through 1932 recently published by the 
Department of Commerce. That report shows in considerable detail 
the amounts paid out by corporations in wages, salaries, bonuses, and 
to proprietors. 

In the diagram the column on the left represents the average monthly 
earnings of wage workers employed by corporations in 1929. That average 
was $119. The taller column on the right represents the average amount 
that would have been received monthly by each worker if there had been 
an equal redistribution of all wages, all salaries, all bonuses, and all the 
shares of proprietors. Such a redistribution in a most prosperous year 
would have increased the monthly receitps from $119 to $131, or about 10%. 

If the increase shown seems small it is because any redistrubtion of income 
into equal shares for all workers would yield similarly disappointing results. 
A little mental arithmetic will demonstrate this. In 1929 there were less 
than 50,000,000 gainfully employed people in this country, and our National 
income was about $83,000,000,000 or an average of some $1,660 dollars 
per worker, or about $138 per month. In 1932 the average for the same 
People would have been about $67 per month. 


Profit Margins 

We have heard so much for so many years about large profits made 
by exceptional corporations that as a people we have come to assume 
that business can successfully bear almost any burdens of taxation, higher 
wages, shorter hours, or regulated prices that may be placed upon it. 
Such assumptions are erroneous, and they are dangerous for they are 
unconsciously accepted as the real basis for much current discussion of 
proposed economic changes. In reality the margin of most business 
income above the necessary costs of operation is both narrow and sensitive. 

In the diagram the heavy irregular line shows for the past 14 years 
the changes in the total sales or gross income of all American corporations 
as reported by the Federal authorities. These corporations number 
nearly half a million companies in recent years. The light line shows 
the cost of doing business, and the shaded area between the two repre- 
sents the net profit or loss. In most good years that margin of profit 
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fluctuates around 4% of the income. In poor years it is promptly re- 
duced, and in bad ones it is converted into a serious net loss. 

Even in this small diagram it is easy to see that the profit margin was 
distinctly narrowed by the slightly slow periods of business that came 
in 1924 and 1927. Thelesson of the diagram is that disaster would threaten 
the thousands of small businesses if all corporations were called upon to 
support increased costs of doing business that were adjusted to the capacities 
of only the large, the strong, and the successful ones. 


Tazation 


One of the plausible comments frequently made about our huge govern- 
mental expenditures and growing deficits is that this rich Nation can 
certainly afford to spend in our campaign against the depression sums 
comparable to those we recently used in waging war. The argument 
has force, but it should not be allowed to persuade us that our mounting 
volume of indebtedness may safely be viewed with unconcern. We could 
not really afford the sums we spent for war, nor can we afford to under- 
estimate the importance of those we are spending now. 

The heavy irregular line in the diagram shows the changes over the 
past 25 years in the percentage relationship that ous governmental debts 
have borne to our National income. All Government debts, National, 
State, and local, are taken into account. Before the war these debts 
amounted to about 15% of our annual income. From the war to this 
depression they fluctuated around 40%. Now they have suddenly gone 
up nearly to 90% and are still rising. 

In part the recent advances are due to the immense increases in public 
expenditures, and in part they result from the drastic declines that have 
taken place in National income. Both factors combine to make the 
present relationship between our debts and our income far more hazardous 
than were those that existed at the close of the war. The conclusion appears 
inescapable that the most important objectives of our National policy 
must promptly be to check our mounting governmental expenditures and 
to increase our National income. 


Purchasing Power 

Increases in consumer purchasing power have been widely advocated 
as the most efficient means for reviving business activity and restoring 
employment. It is argued that generous disbursements of Federal funds 
will create so much purchasing power among so many people that the 
resulting demand for goods will cause a general re-employment of the 
workers. Such arguments assume that expanded retail purchases paid 
for out of wages will produce business stimulus and cause general re- 
employment. 

Unfortunately the heaviest unemployment cannot be cured by increased 
retail consumer purchasing power. The diagram shows this. The whole 
area enclosed by heavy lines represents employment in all important groups 
of works as it was in 1929. The shaded portions show the unemployment 
in 1932. The figures, except for data relating to construction, are taken 
from the recent Federal report on National income. The striking feature 
is the evidence that the heavy unemployment is among construction workers 
and those making durable goods. 

In large measure the goods produced by construction workers and makers 
of durable goods are not bought at retail from wages. They are mainly 
bought with borrowed funds secured through bond issues and mortgages, 
and large proportions of them are purchased by corporations. Re-employ- 
ment in the durable goods industries depends on reviving markets for new 
securities, and re-establishing faith in the future of our money. If these 
workers could be re-employed and kept so, most other unemployment 
would cure itself. 
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Moody’s Daily Index of Staple Commodity Prices Mirrors 
General Decline in Commodities 


Primary commodity markets have suffered a broad decline 
during the current week. Moody’s Daily Index of Staple 
Commodity Prices registered a loss on every day and closed 
3.6 points lower at 150.8. The Index is now back to its level 
of a month ago, and has lost approximately one-third of the 
gain made in the upward move which began July 26. 

The decline was general and evenly distributed. Eleven 
of the 15 commodities comprising the Index lost ground dur- 
ing the week, the most important losses being in wheat, 
cotton, hogs, rubber, hides, corn and steel scrap, while coffee, 
cocoa, silk and silver contributed smaller amounts to the 
decline in the Index number. Copper, lead and sugar were 
unchanged, and wool tops scored the sole gain. 

The movement of the Index number during the week, with 
comparisons, is as follows: 





2 Weeks Ago, Aug. 
Month Ago, Aug. 
Year Ago, Sept. 1 
1933 High, -.July 
f ; Low, Feb. 
Thurs., Sept. 1: , 1934 High, -_Aug. 
Fri.,._. Sept. : Low, Jan. 


Decrease of 1.8 Points Noted in “Annalist’” Monthly 
Index of Business Activity for August 

The “Annalist’’ index of business activity showed a further 
decrease of 1.8 points, the preliminary figure for August 
being 71.3 as compared with 73.1 for July, 77.1 for June, 
80.2 for May, the high for the year, and 83.5 for August 
1933. The net loss from this year’s high now amounts to 
8.9 points, or 11.1%, the ‘‘Annalist’’ said, while the preceding 
gain had carried the index up 11.8 points, or 17.3%. The 
‘Annalist’’ also stated: 

Compared with August of last year, the index shows a loss of 12.2 points. 
The net gain over last year’s low has been cut to 12.9 points, or 22.1%. 

The most important factor in the decline of the combined index was an 
estimated decrease in the adjusted index of automobile production. Sub- 
stantial losses occurred in the adjusted indices of freight car loadings, 
steel ingot production and pig iron production. The adjusted index of 
silk consumption showed a further slight decline, while the adjusted index 
of electric power production, based on a preliminary estimate, also de- 
creased slightly. Only two of the components of the combined index for 
which data ave available increased last month. The adjusted index of 


cotton consumption, based on a preliminary estimate, showed a substantial 
gain, while the adjusted index of zinc production rose slightly. 
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Table I gives the combined index and its components, each of which 
is adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1929. 
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Electric Sales to Ultimate 


Consumer 
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During 


July 


0.8% Higher Than During Corresponding Month 
of 1933—Revenue Gains 2.3% 


The following statistics, covering 100% of the electric 
















































































TABLE I. E “ANNALIST” 2 : : : 

a GOMPONENT GROUPS ACTIVITY AND light and power industry, were released on Sept. 8 by the 

Edison Electric Institute: 
er August July June SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
are ONSUMERS 

Freight car loadings. -.-............. 59.6 61.9 64.9 © 
Steel ingot production_........._..- 34.3 40.8 774 Month of July 
Pig iron production. -.-.............- 34.8 40.6 64.6 
Electric power production .-._.-.___ a96.0 96.2 95.8 P.C. 
Cotton consumption... ...........--. b81.2 77.6 68.5 1934 1933 Change 
Wool consumption. ...............- ates 63.3 63.0 
NS EGS 57.1 58.2 61.7 x Kilowatt-hours Generated (Net)— 
Boot and shoe production. _......._- ue e114.9 105.3 DE She stinttadveantdacccshampecsanah a 4,712,681,000| 4,390,664,000) +7.3 
Automobile production. -.-..........- c59.4 70.9 pg Pe SNE Ps chcdbdderccaseassnmeccoen 2,324,657,000|} 2,532,667,000} —8.2 
Lumber production viiied 44.8 47.6 
Cement production Ra yO 49.5 52.6 Total kilowatt-hours generated.......-.. 7,037,338,000| 6,923,331,000| +1.6 
Zine production .....-....... 52.7 51.4 52.2 Additions to Supply— 

Combined index. -....--.--- 471.3 73.1 77.1 a A purchased from other sources -.-..-- 161,404.000 213,954,000) —24.6 
ro.nBaeed on an estimated output of 7.871.000.000 kilowatt-hours as against a Geo- 6c ineainnclaes enemrememaniaenenay est! woven ne: Samed 
cal Survey of 7, A ’ owatt-hours in July and 7,686,000,000 in NR a teal 
August 1933. bBased on an estimated output of 415,000 bales, as against Department ieee from Su. cdg | ad 538,573,000) S00,518 S08 ast 
pay me pomp ae Ss omak Ly - ¥ -_ ne —— in —— es Eneigy used in electric railways depts 46,404,000 47,068,000} —1.4 
ased on an estimated output o ‘ cars and trucks as against Department o Pnesew vend fn elactrin and athes Gates... "981. x 
Comm oe total of 2 66.575 cars and treks tn July and £38,856 ears and trucks tn Energy used fn electric and other depts--.-_- 110,945,000 97,981,000) +13.2 

aay ubject to revision. e Based on an estimated output of 30,000 ... Steers 
irs, as against Department of Commerce total of 27,783,201 pairs in June and — Total energy for distiibution.~_2~_7772727) 7,116¢261;000| 7,088:800-000| +0'8 
33, 749,134 pairs in July 1933. Energy lost in transmission, distribution, &¢.| 1,307,955,000 1,298 674,000 0.7 
owatt-hours sold t timate consumers..| 5,808, A 5,759,926 ,000 0. 
TABLE. Il. THE COMBINED INDEX SINCE JANUARY 1929 Sales to Ultimate Constmnere (Koh) ae caPitagsit y 
yg eee a ge Mich till cahe Ad chat cs aanid 4 dhinantiah pom rae bd papgiby se + % 
ommercial—Small light and power (retail)_| 1,060,357,000) 1,013,208,000| +4. 
1934 | 1933 | 1932 | 1931 | 1930 | 1929 ur uaree light and power (wholesale)... .... 3,211,654,000| 3,309,822,000} —3.0 
‘a | Municipal street lighting................-. 150,464,000 150,296,000 +0.1 
January --.--.----------- 73.1 63.0 70.1 81.4 | 102.1 | 112.9 Railroads—Street and interurban__..__--- 324,082,000} 301,700,000} +7.4 
tw a o2-------------- os ‘ 6 ae os = : —s ap eleettitied steam =... ---.--.--------- 53,513,000) 56,151,000) —4.7 
ween ee enon -------- : :; ; Munici Rpighbeiehoasiis 1545, ,873,000| —15. 
Apri a tiglahagememoe ss 80.0 64.0 $3.2 36.4 1018 115.0 cipal and miscellaneous 52,545,000 61,873,000 5.1 
ay -------------------- -2 60.9 85.1 98.5 | 115. Total sales to ultimate consumers 5,808,306,000| 5,759,926,000} +0.8 
NN ie och on eicated 77.1 83.3 60.4 82.6 97.1 | 116.6 Total revenue from ultimate consumers._.. 5146-529. 5143/2111. +2. 
uly ee orossorne= tre 73:1 89.3 | 3 asi | oi 118.7 otal revenue from ultimate consumers..._' $146,529,400! $143,211,700' +2.3 
Di higetsidebeascanqagdn x 5 61.3 78.9 | 90.8 115.6 Twelve Months Endi July 31 
September. .......-----.- _. | 764 | 65.2 | 76.3 | 89.6 | 115.0 itll sentence od 
Se er a ohn 72.3 65.4 72.6 86.8 113.4 
i eae “1. | 68.4 | 64.7 | 72.2 | 84.4 | 106.0 P. C. 
Se aaa die de i 69.5 64.8 72.1 83.9 || 101.2 1934 1933 Change 
x Subject to revision. x Kilowatt-hours Generated (Net)— 
RRS ccna tare IIS ap: ncn shales catia abisholeiaceenstucawesaiens 52,386,385,000/45,198,180,000] +15.9 
“A list” Weekl Ind f Whol , Cc d BY WEG GOGO. cn nscdccancsaaancscosnss 30,692,259,000|31,373,142,000]| —2.2 
nnalist eekly index o olesale ommodity 
° ° e . Total kilowatt-hours generated-_....--.-.- 83,078,644,000|76,571,322,000|} +8.5 
Prices Declined Slightly During Week of Sept. 11 Purchased CE TE. owen cupitenm<heat 3 $30,335,000 3 70t tee eae +33 
: H sé sot?? nergy used in electric ry. and other depts__| 1,985,116,000) 1, ’ ’ A 
A decline of 0.1 point for the week left the “Annalist Total energy for distribution......-....... 84.423'753,000|77,332,515,000| +9.2 
weekly index of wholesale commodity prices at 120.7 on Energy lost in transmission, distribution, &c.|14,613,174,000/14,089,870,000| +3.7 
Se ‘ ° Kilowatt-hours sold to ultimate consumers -_ -|69,810,579,000|63,242,645,000) +10.4 
pt. 11, compared with the three-year high of 120.8 (re- Total revenue from ultimate consumers... _- $1,808.943,200/$1,774,993,500| +1.9 
‘ ° . e I Fi — 
vised) established Sept. 4. The “Annalist’’ said that no percent of energy generated by waterpower. 36.9% 41.0%|  ---- 
pronounced trend was discernible, a sharp reaction in hog 4v¢rage pounds of oad valk no gaa 1.45 1.46) «2-0 
prices and a recession in steers offsetting net gains in wheat, —, annual consumption per customer 617 600|  +2.8 
. Tis oandeccatinetne sheen Ghee tina 
flour and cotton, The index follows: Average revenue per kilowatt-hour (cents) _ - 5.37 5.55] —3.2 
Average monthly bill per domestic customer_ $2.76 $2.78! —0.7 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES Basic Information as of July 31 
Unadjusted for seasonal variation (1913——100) 
, . 1934 1933 
Sept. 111934 | Sept. 4 1934 | Sept. 12 1933 General capestty CW: Ha... cst ccncusndcee anuden 23,917,900) 24,026,300 
_ iocoutes Wn SN ok oe Cc. a ehame mau oneal aebiaten ,006,600| 8,975,100 
EE ee 111.5 112.3 87.5 Internal combustion DERA acdagneginwestannenseumielen 468,800 461,500 
Os ee 123.0 122.7 105.6 meee 
| SSRIS x114.3 y113.9 122.0 Total generating capacity in kilowatts..........--.- 33,393,300) 33,462,900 
ite: tats acon ss ob skh Gps Gees as gst nla even dt 163.8 163.1 136.8 Number of Customers — 
ES SS pea ae 109.9 110.1 104.6 Farms in eastern area (included with domestic) -.....---- (514,016)| (504,220) 
Building materials 113.1 113.1 107.9 Farms in western area (included with commercial, large) - . (209,301) (204,032) 
EEE SEIT ST pee Sia ee 98.7 98.7 97.0 ITO Bi oa ck ala i GES ctecle dh seep ode Od 20,294,276| 19,709,378 
Miscellaneous... ........... 81.6 81.4 86.1 Commercial—Small light and power-_.-....---.---------- 3,708,465) 3,674,819 
All commodities 120.7 y120.8 103.7 EROS IE GE UNE Baik om cok ckunocdcobbe pinden 529,715 526,404 
z All commodities on old dollar basis_ 70. 70.5 72.5 All other ultimate consumers......-....----.---------- 65,998 62,439 
x Preliminary. y Revised. z Based on exchange quotations for France, Switzer- ‘ 
tend, Holland snd Belgium. Total uitimate consumers-._-..---------------------- 24,598,454’ 23,973,040 
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Department Store Sales Increased More Than Seasonal 


from July to August According to Federal Reserve 
Board 


Preliminary figures on the value of department store sales 
show an increase from July to August of considerably more 
than the estimated seasonal amouvt. The Federal Reserve 
Board’s index, which makes allowance for differences in the 
number of business days and for usual seasonal changes, was 
79 in August, on the basis of the 1923-1925 average as 100, 
compared with 73 in July and 74 in June. Under date 
Sept. 12 the Board further announced: 


In comparison with a year ago, the value of sales for August was 2% 
larger. The largest increases compared with last year are shown in the 
Richmond, Atlanta. and Chicago Districts, while a decrease from a year 
ago is reported for the Boston District. The aggregate for the first seven 
months of the year was 15% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO 























~~. 1 Number of Number 
August* Reporting of 
pie. ° Bie Stores Cities 
os mesmeve Districts: 
Seg se RSS —4 +9 52 30 
New York i ikea din atteds 0 +8 50 25 
Philadelphia. ......... +3 +12 36 15 
CNEL, ob occecen ou 0 +23 | 18 11 
OE. ccnectienuss +10 +16 | 45 19 
Ey a Bigrnd roc utes ai +6 +31 34 21 
Na ct isiin tes oe +6 +21 47 26 
I oa acca 0 +18 37 20 
Minneapolis -......... 0 +10 36 17 
Kansas City.-........ +5 +17 17 12 
pa +2 +25 20 8 
San Francisco........ +5 +9 68 25 
ee ee +2 +15 460 229 





* August figures preliminary; in most cities the month bad the same number of 
business days this year and last year. 





x As reported by the U. 8. Geological Survey with deductions for certain plants not 
considered electric light 9nd power enterprises. 
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National Fertilizer Association Reports Slight Increase 
in Wholesale Commodity Prices During Week of 
Sept. 8 

Wholesale commodity prices advanced slightly during 
the week ended Sept. 8, according to the index of the Na- 
tional Fertilizer Association, issued on Sept. 10. This index 
advanced one point during the week, moving up from 75.9 
to 76.0. During the preceding week the index advanced 
nine points, two weeks ago it advanced eight points, and 
three weeks ago it advanced two points. The latest index 
number, 76.0, compares with the index number, 74.0, a 
month ago, and 67.3 a year ago. (The three-year average 
1926-1928 equals 100.) The index is at the highest point 
recorded since the early part of 1931. The lowest point 
during the last several years was reached on March 4 1933, 
when the index stood at 55.8. 

During the latest week seven of the 14 groups in the index were affected 
by price changes. Two groups advanced and five declined slightly. Foods 
and textiles advanced. Grains, feeds and livestock, building materials, 
metals, fertilizer materials, and fats and oils declined, but none of the losses 
were very large. Ihe gains appeared in the most heavily weighted groups. 

Prices for 26 individual commodities advanced while the prices for 22 
declined during the latest week. This is the smallest number of advances 
in several weeks. A week ago there were 43 advances and 23 declines. Two 
weeks ago there were 29 advances and 16 declines. Three weeks ago there 
were 35 advances and 28 declines. Higher prices were noted for cotton, 
corn, wheat, oats, barley, potatoes, apples, eggs, lard, ham, pork, lambs, 
silk, flour, tin, hides, coffee, and rubber. The declining commodities 
included hogs and most feedstuffs which previously had materially advanced, 
cotton yarns, burlap, heavy melting steel, silver, brick, lumber, and calf- 
skins. Both the advances and declines in the prices for individual com- 
modities were comparatively small. 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 
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Weekly Electric Production Continues Decline—1.1% 
Lower than Corresponding Week of 1933 


The production of electricity by the electric light and power 
industry of the United States for the week ended Sept. 8 
totaled 1,564,867,000 kwh. according to the Edison Electric 
Institute. This was a loss of 1.1% from the 1,582,742,000 
kwh. produced during the week ended Sept. 9 1933. The 
total output for the latest week also fell below the total 
for the preceding week, production for the week ending 
Sept. 1 amounting to 1,626,881,000 kwh. For the seven 
days ended Sept. 2 1933 production of electricity reached 
1,637,317,000 kwh. or 0.6% higher than the same week in 
1934. The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 
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Total United States. 

= Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
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DATA FOR RECENT MONTHS 
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77 ,442,112,000'86,063,.969,000' __.. 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Business (Corporate) Earnings in Second Quarter of 
1934—-Double Those of Corresponding Period of 
Last Year, According to Federal Reserve Bank of 
New York 

Comparative figures of corporate earnings during the sec- 

ond quarter this year as compared with the same period a 

year ago, as made available by the Federal Reserve Bank of 

New York, show net profits in the corporation groups in the 

second quarter of 1934 of $180,900,000 compared with $90,- 

600,000 in the second quarter of 1933. In presenting the com- 
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pilation, in its Sept. 1 “Monthly Review,” the Reserve Bank 
says: 

Reflecting the maintenance of a somewhat higher level of industrial output 
than in 1933, earnings reports which have become available from 276 indus- 
trial and mercantile companies indicate that aggregate profits during the 
second quarter of this year were double those of the corresponding period 
of last year, which was the first quarterly period in nearly two years in 
which business generally earned any appreciable amount of net profits. 
Profits of these companies were also about 20% larger than in 1931. These 
companies represent numerically only a small sampling of all businesses in 
the country, and in the main constitute the largest and strongest concerns. 
Consequently, the comparison is a much more favorable one than would be 
shown if interim reports were available for all concerns. 

Despite the large percentage increase in corporate profits, the return on 
invested capital remained low relative to previous years; as compared with 
the average for the 1925-1929 period, second quarter profits were only about 
one-half as large. The increase in aggregate profits over 1933 was due in 
large part to the fact that the steel and oil companies earned some net profit 
this year, whereas their operations last year resulted in sizable deficits. The 
profits of the chemical and electrical groups of companies also increased con- 
siderably over a year ago. These increases, however, were offset to some 
extent by smaller profits reported by the automobile group, despite a ma- 
trially larger volume of business. 

For the first six months of the year, reports available for 407 industrial 
and mercantile companies indicate that net profits were about five times 
those of the first half of 1933, due chiefly to the much larger year-to-year 
increases in the first quarter than occurred in the second quarter of this 
year. Virtually all groups of companies reported better earnings for the 
half-year than in 1933, the exceptions being the aviation and shipping groups, 
which showed deficits this year as against some net profit last year. The 
cnly other group to show a combined deficit was the railroad equipment 
companies, but in this case the deficit was smaller than last year’s. The 
number of companies of all kinds reporting deficits through operations in 
the first half of the year decreased from 46% of the total in 1933 to 24% 
in 1934. 

Net operating income of telephone companies, both for the second quarter 
and half-year, was somewhat larger than in 1933, but was less than in 1932. 
Net earnings of other public utility companies, however, declined further 
to a new low level for recent years, despite a generally higher level of busi- 
ness than a year ago. Net operating income of Class I railroads in the 
second quarter was somewhat less than a year ago, but the total for the 
half-year was about 50% higher than in 1933, due to the rather favorable 
showing made in the first quarter. It appears that as a result of the 
decline in operating income in the second quarter there was a deficit after 
payment of interest and other fixed charges for these railroads as a group. 


(Net profits in millions of dollars) 





First Sir Months 
1932 | 1933 
3.4; 45.5 


Second Quarter 
1932 | 1933 
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Corporation Groups— 1934 
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Building supplies 
Chemicals and drugs----_-_ 
Clothing and textiles 

Coal and coke 

Copper 

Electrical equipment - - - - 
Food and food products_- 
Household supplies 
Leather and shoes 


Bod 
OSM 


MOAR wNwwSDAR 
Lek 
DE SHOR mS 


—6.5 

—1.3 

—3.6 
30 


os 
— 
a 
ve | 
8 
a 


oSee 
ORD CANS lO 


L 
On 
a 


Ll] 
Aaa 
URARRdDRDDRAWE Dim dmowac 
| 
w 


NeW DSHDO bt: MoORRiNdd 
| 
| | 
@r 


mt a ot hd ad 
Dinwo PAH © 


-_ 
a 
BISSS 


| wo% 
' 
' 
' 
: to 
' 
, NS 
| al | | 
ANORNNS NPHSORVS 
Oe 


mNONWmO ow! bw 


POONA SO: 
| das 
NINO Wr to 


Metals and mining (excl. 
copper, coal and coke) _ 
Motion picture 
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102 Telephone cos. 

> operating income) 

72 other public utility cos. 
(net earnings) 


(net 
72.3 


101.1 
173.4 


51.2 
85.7 
136.9 





Total public utilities ___ 


148 Class I railroads (net 
operating income) 


— Deficit. 
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Business Activity in Canada Recessed Slightly During 
August—S. H. Logan of Canadian Bank of Com- 
merce Says Activity Maintained Much Higher 
Plane Than in 1933 

In his review of conditions in Canada, issued Sept. 7, S. H. 

Logan, General Manager of the Canadian Bank of Commerce, 

said that “a moderate industrial revival during the first part 

of the autumn is in prospect, following a slight summer re- 
cession. The recent seasonal downturn,” Mr. Logan said. 

“was initiated somewhat later than usual, and at first 

affected fewer industries than is normally the case, but, on 

the other hand, the decline was, in contrast with the record 
in the like period of last year, more pronounced in August 
than in July, although business activity as a whole was main- 
tained on a much higher plane than in 1933.” He continued: 

It would, however, be well to bear in mind that a progressive record of 
such proportions as that of the spring and early summer seasons need not be 
expected to continue, for not only was that rate of progress exceptional, but 
it was bound eventually to react to such adverse influences as the poor crop 
conditions over a large part of the agricultural domain, the worst midsummer 


slump in American business since 1929 and disturbing elements in European 
economy which, though less threatening in the political sphere than a month 
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or so ago, are now manifested in trade circles by the announcement of Ger- 
many, one of the world’s most important markets for raw materials, that she 
will restrict her imports even more narrowly than in recent years. 

Thus we find Canadian export trade falling in July below the June level, 


whereas it increased in 1933 and 1932. While the decrease this year is 
accounted for mainly by a loss in grain exports (a not unexpected develop- 
ment in view of the fact that Argentina continued to offer her wheat freely 


at lower prices than her competitors), there was a fall also in metal exports 
which was not compensated by a rise in meats and wood, chemical and iron 
products, the latter being made up principally of automobiles. Imports 
were also reduced, but to a lesser extent than usual. Notwithstanding these 
developments on both sides of the foreign trade account there was the third 
largest monthtly favorable balance of the current year, and the total for 
the first seven months was thereby swelled to $58,331,650, as compared with 
$57,114,790 in the corresponding period of 1933. . 

Construction, though still of subnormal volume, has now became a sus- 
taining influence in national business. Contracts awarded in August for 
building and engineering had a value of nearly $14,000,000, about $2,750,000 
in excess of those reported in July; most of this increase can be traced to 
new projects under the Dominion Government’s public works plan. This 
comparatively large volume of new work undertaken in August brought the 
total value of contracts for the first eight months of the year to $86,000,000, 
the highest since 1932; we estimate that the work now actually in progress 
is about 50° greater than at this time last year. 

——_< 


Changes in Cost of Living of Wage Earners During 
August According to National Industrial Confer- 
ence Board—Increase of 0.6% Over July Noted 

The cost of living of wage-earners continued its upward 
trend with a rise of 0.6% from July to August, according to 
the monthly survey of the National Industrial Conference 

Board issued Sept. 10. The increase brought living costs to 

a level 3.5% above that of a year ago, but 21% below that 

of August 1929. The survey further notes: 

The purchasing value of the dollar was 125.6 cents in August as compared 

with 126.4 cents in July, 139.9 cents in April 1933, and 100 cents in 1923. 

Food prices advanced 1.7% from July to August to a level 4.8% higher 

than in August 1933, but 30.3% lower than in August 1929. 

Rents were 1.1% higher in August than in July and 3.5% higher than in 

August 1933, but 28.9% lower than in August 1929. 

# Clothing prices increased 0.3% from July to August, which made them 

10.3% above those in August 1933, but 22.4% lower than those in August 

1929. From July to August men’s clothing prices rose 0.2%: women’s 

clothing prices rose 0.3%. Since last year, however, the advance in cloth- 

ing prices has been more marked in men’s than in women’s clothing prices, 

the former increasing 14.8% and the latter, 5.7%. 

Coal prices went up 1% from July to August, 6.1% above the August 

1933, level, but 5.7% below that of August 1929. 

The cost of sundries declined 0.2% owing to a reduction in tobacco 











prices. Since August 1933, the cost of sundries has increased 0.5%, but 
it is still 6.2% lower than in August 1929. 
Inder Number of 
Relative the Cost of Living Per Cent 
Importance Average Prices Inc. (+) or 
Item— in 1923—100 Dec, (—) from 
Family |\|—— July 1934 to 
Budget August July August 1934 
1934 1934 
NN i sc od en eh adhe adinmak ties 33 76.5 75.2 +1.7 
Rs cs 32-4 isis wi ore eeme ete ce 20 65.4 64.7 +1.1 
RE ig Ag DS eee 12 77.2 77.0 +0.3 
LENSE RE SPO 80.7 80.5 +0.2 
— |; eee 73.7 73.5 +0.3 
. J  <  _ apes 5 86.9 86.4 +0.6 
(SD ES Pay were 84.9 84.1 +1.0 
Gas and electricity. ________-_ 91.0 91.0 0 
(ass ER er 30 92.3 92.5 —0.2 
Weighted average of all items__- 100 79.6 79.1 +0.6 

















* Based on food price index of the United States Bureau of Labor Statistics as of 
Aug. 14 1934 and July 17 1934. 
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Industrial Employment in Ohio Declined Further 
During August According to Ohio State University 
The Bureau of Business Research of the Ohio State 
University reports that “the decline in employment in 
Ohio industry which started in June and ran through July 
continued into August. The August decline, however,” 
the Bureau said, ‘‘was less than the usual seasonal change 
from July and marked a slowing up of the July trend. 
August 1934, employment was 7.9% above the corresponding 
month a year ago.”” Under date of Sept. 9 the Bureau also 
reported: 


The 1.3% decline in employment was largely centered in the manu- 
facturing industries, in which employment fell off 1.5%. Six of the 11 
major classes of manufactures declined in August from July. Five groups— 
chemicals, food products, machinery, textiles, and miscellaneous manu- 
facturing—recorded increases in employment in August from July. In 
each of these groups the improvement was either of greater proportions 
than the average for the month for the last five years or was in contrast 
with a seasonal! decline. In the non-manufacturing industries, employment 
increased 0.8% against a usual seasonal decline of 1.4%. The construction 
industry, which is small as compared with the other groups, employed 
11% fewer persons in August than in July. 

Industrial employment changes were rathes irregular among the eight 
major cities in the State. Four cities showed declines, while the other 
four showed increases. Cincinnati, Dayton, Toledo, and Akron registered 
declines of approximately seasonal proportions. Cleveland, Canton, Youngs- 
town, and Columbus showed increases although the usual seasonal trend 
is downward in each. All cities except Youngstown showed increases for 
August 1934 over August 1933. Employment outside of these eight cities 
declined 1.8%. 

—___. gg ———— 


Decrease of 16,537 from May to June Estimated in 
Employment in Lumber and Timber Products 
Industries 


Estimated total employment in the lumber and timber 
products industries dropped to 397,185 in June from 413,722 
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in May, as shown by data prepared for the Lumber Code 
Authority by the National Lumber Mauufacturers Asso- 
ciatioo. These totals were computed by use of production 
ratios from actual reports made by 4,780 identical firms for 
the two months. Under date of Aug. 31 the Association 
furtber announced: 


April total employment under the Lumber Code, previously estimated 
as 386,000, should be revised to at least 390,000 to include code groups 
organized in April and participating in the employment report for May- 
June. 

Employment in June was affected by the decline in demand for lumber 
due to anticipation of the reduction in mill prices which became effective 
July 20 and by the longshoremen’s strike on the Pacfic Coast. The stmke 
seriously affected operations in the Douglas Fir region, the output of 
lumber there dropping from 416,000,000 feet in May to 213,000,000 in 
June and causing the number of logging and sawmill employees to drop from 
52,554 to 38,620. 

May and June production and shipments of lumber compared as below, 
according to preliminary figures. 


Production. Shipments. 
BE ahi be a renabign ease Saath aan 1,588,465,000 ft. 1,482,926,000 ft, 
CUES a phespnnstdebenibbewecnnkat waite 1,351,647 ,000 ft. 1,145,804,000 ft, 


The total shipments declined more than total production, and the 
greatest decrease in production was in the Pacific northwest. 


en 
Lumber Production During Five Weeks Ended Sept. 1 


1934 11% Below Corresponding Period of 1933 
Shipments Off 6%—Orders Received Higher 


We give herewith data on identical mills for the five weeks 
ended Sept. 1 1934 as reported by the National Lumber 
Manufacturer’s Association on Sept. 11: 


An average of 655 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Sept. 1 1934. 
































Production Shipments Orders Received 
(In 1,000 Feet) 
1934 1933 1934 1933 1934 1933 
Softwoods-.___-..-- 834,797| 902,121) 858,407| 867,584) 810,947) 686,885 
Hardwoods --___---.-- 61,240} 101,875 59,314| 104,092 55,933 84,823 
Total lumber - - -- -- 896 ,037|1,003,996! 917,721| 971,676! 866,880| 771,708 











Production during the five weeks ended Sept. 1 1934 was 11% below 
that of corresponding weeks of 1933, as reported by these mills and 58% 
above the record of comparable mills during the same period of 1932. 
The 1934 softwood cut was 7% below that of the same weeks of 1933 
‘and hardwood cut was 40% below that of the 1933 period. 

Shipments during the five weeks ended Sept. 1 1934 were 6% below 
those of corresponding weeks of 1933, softwoods showing loss of 1% and 
hardwoods of 43%. 

Orders received during the five weeks ended Sept. 1 1934, were 12% 
above those ot corresponding weeks of 1933 and 6% above those of cor- 
responding weeks of 1932. Softwoods showed gain of 18% as compared 
with similar period of 1933; hardwoods, loss of 34%. 

On Sept. 1 1934, gross stocks as reported by 1,570 mills were 5,004,197 ,000 
feet. As reported by 558 mills stocks were 3,249,808,000 feet, the equivalent 
of 155 days’ average production of reporting mills, as compared with 
2,846,431,000 feet on Sept. 2 1933, the equivalent of 136 days’ production. 

On Sept. 1 1934, unfilled orders as reported by 1,570 mills were 756,- 
759,000 feet. As reported by 5€% mills, unfilled orders were 535,126,000 
feet, the equivalent of 25 days’ average production as compared with 
458,360,000 feet on Sept. 2 1933, the equivalent of 21 days’ average pro- 
duction. 

ae 


Holiday Week Lowers Lumber Movement 

During the holiday week ended Sept. 8 1934, lumber 
orders, shipments and production were below those of recent 
weeks, receding to early July levels, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of leading 
hardwood and softwood mills. Reports for the week ended 
Sept. 8 were from 1,348 mills whose production was 172,883,- 
000 feet; shipments, 167,957,000 feet; orders, 159,391,000 
feet. Revised figures for the preceding week were mills, 
1,371; production, 191,753,000; shipments, 214,040,000 feet; 
orders, 194,699,000 feet. The Association further reported 
in part as follows: 


Southern Cypress was the only softwood region to report orders above 
production during the week ended Sept. 8, total softwood orders being 11% 
below production. Hardwood orders were 22% above hardwood output, 
all regions but North Central reporting excess. All regions except West 
Coast reported orders below those of corresponding week of last year. Total 
orders as shown by identical mills were 2% below those booked during 
similar week of last year, softwoods showing gain of 2%, hardwoods, loss of 
25%. Production was 7% below that of last year and shipments were 3% 
above the 1933 week. 

Unfilled orders on Sept. 8 as reported by 1,650 mills totalled 762,496,000 
feet and gross stocks, 5,420,636,000 feet. As reported by 603 mills, unfilled 
orders were 538,635,000 feet or the equivalent of 22 days’ average production 
on Sept. 8 1934, as compared with 485,513,000 feet on Sept. 9 1933, the 
equivalent of 20 days’ average production. 

Forest products carloadings totalled 21,725 cars during the week ended 
Sept. 1 1934, an increase of 220 cars over the preceding week; 4,179 cars 
below the same week of 1933 and 5,301 cars above similar week of 1932. 

Lumber orders reported for the week ended Sept. 8 1934, by 940 softwood 
mills totaled 141,205,000 feet; or 11% below the production of the same 
mills. Shipments as reported for the same week were 151,252,000 feet, or 
4% below production. Production was 157,944,000 feet. 

Reports from 446 hardwood mills give new business as 18,186,000 feet, or 
22% above production. Shipments as reported for the same week were 
16.705,000 feet, or 12% above production. Production was 14,939,000 feet. 


Unfilled Orders and Stocks 


Reports from 1650 mills on Sept. 8 1934, give unfilled orde.s of 762,496,- 
000 feet and gross stocks of 5,420,636,000 feet. The 603 identical mills 
report unfilled orde.s as 538,635,000 feet on September 8 1934, or the 








1618 Financial 


equivalent of 22 days’ average production, as compa.ed with 48,551,300 
feet, or the equivalent of 20 days’ average production on similar date a 
year ago. 

Identical Mill Reports 


Last week's production of 428 identical softwood mills was 141,426,000 
feet, and a year ago it was 144,061,000 feet; shipments were respectively 
136,006,000 feet and 127,508,000; and orders received 124,874,000 feet and 
122,774,000 feet. In the case of hardwoods, 271 identical mills reported 
production last week and a year ago 12,442,000 feet and 21,209,000; ehip- 
ments 13,492,000 feet and 17,622,000 and orders 12,961,000 feet and 
17,229,000 feet. 

Se a 


167,407 Motor Vehicles Produced by Auto Chamber 
Members in August. 

August motor vehicle production by members of the Na- 
tional Automobile Chamber of Commerce was estimated at 
167,407 units in a report released to-day by the Chamber. 
This represented a decrease of 14% under the preceding 
month and 3% under the corresponding month a year ago. 

Eight months’ production was estimated at 1,640,230 units 
an increase of 42% over the same period last year and 10% 
over the total output of Chamber members for the entire 
year in 1933. 

The Chamber estimate which includes the output of all but 
one major producer in the industry is based upon reports of 
factory shipments. Comparative figures on motor vehicle 
production by the Chamber members is summarized below: 


Aug. 1934 167 ,407 | Eight months 1934 1,640,230 
July 1934 194,347 | Eight months 1933 ------- 1,155,429 
Aug. 1933 173,172 


ee 


Colombia Coffee Exports Increased During First Six 
Months of Year as Compared with First Half 
of 1933 

Exports of coffee from Colombia during the first six 
months of this year totaled 1,877,219 bags of 60 kilos each, 
compared with 1,692,779 bags during the corresponding 
period of last year, an increase of 184,440 bags, American 
Commercial Attache Clarence C. Brooks, Bogota, has re- 
ported to the United Stutes Department of Commerce. 
Under date of Sept. 10, the Commerce Department an- 
nounced : 

During the six-month period of this year the United States absorbed 
1,548,398 bags of Colombian coffee compared with 1,493,992 bags during 
the six months of 1933, statistics show. 

Other first-ranking foreign markets for Colombian coffee, as shown by 
the report, with comparisons for 1933, were Germany, 69,223 bags against 
148,813 bags; Holland, 39,758 bags against 45,463 bags; France, 34,510 
bags against 57,251 bags; Canada, 19,445 bags against 19,442 bags; Great 


Britain, 10,202 bags against 8,956 bags, and Sweden, 4,581 bags against 
20,548 bags. 


<i 
Qe 





Increase of 22,000 Long Tons Noted in Exports of 
Sugar by Java During August Over Year Ago. 

Javan exports of sugar during the month of August 1934 
amounted to 105,000 long tons according to a cable received 
by B. W. Dyer & Co., sugar economists and brokers, from 
their Semarang correspondent. This figure compares with 
83,013 tons exported by Java during August 1933, an 
increase of approximately 22,000 tons. The firm said that 
exports for the first five months of the present Javan cam- 
paign (April 1 to Aug. 31) amounted to 422,010 tons com- 
pared with 466,416 tons exported during the corresponding 
period of 1933, or a decrease of 44,406 tons. 

—@————— 


Chadbourne Sugar Plan Expected to Expire by Limit- 
ation According to B. W. Dyer Because of Inability 
to Arrive at Compromise 


Divergent aims held by various European sugar producing 
countries, both in and out of the International Sugar Agree- 
ment, have made most of the continental sugar men pessi- 
mistic regarding a continuation of the Agreement according 
to B. W. Dyer of B. W. Dyer & Co., sugar economists and 
brokers, who recently returned from a tour of Europe. The 
agreement, more popularly known as the Chadbourne plan, 
expires by limitation in 1935. Mr. Dyer says that the con- 
sensus of those with whom he talked is that the agreement will 
be permitted to expire due to inability to arrive at a com- 
promise which would permit renewal. 

A meeting of the conference of the agreement was held in 
July and then adjourned until October. Germany did not 
send representatives to this meeting, and this fact is accepted, 
according to Mr. Dyer, as indicative of Germany’s unwilling- 
ness to longer accept a limitation of exports. British India, 
Cuba, and Java, are other countries which are not expected 
to be able to meet on any common grounds of agreement. 
Mr. Dyer added: 


Opinions expressed to me by various sugar men in Europe indicated that 
the International World Agreement would expire by limitation. In regard 
to the possibility of getting all countries into the agreement, considerable 
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doubt was expressed that there was any really serious possibility of getting 
British India to forego her program of sugar expansion and come within the 
international agreement. As for the possibility of the present countries 
continuing the agreement beyond 1935, the consensus seems to be that 
there is no chance for a compromise of views between Cuba and Java. 


in 
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844,480 Short Tons of Sugar Shipped to United States 
From Jan. 1 to Sept. 8 by Cuba—Direct Consump- 
tion Sugar Shipments to United States Nearing 
Quota 

Cuban sugar shipments to the United States from Jan. 1 
to Sept. 8, amounted to 844,480 short tons raw value, accord- 
ing to advices received by the New York Coffee & Sugar 
Exchange. The Exchange announced Sept. 12 that the 
shipments represent 44.4% of the 1,902,000 tons alloted for 
use in the United States from Cuba during 1934, under the 
Costigan-Jones Sugar Act. The Exchange added: 

Cuban shipments to the world amounted to 1,299,189 long tons during 
the same period, or, comparatively, 57.3% of the 2,270,000 tons produced 
so far this year. 

As only one mill is still active of the 135 sugar centrals used in grinding 
this year’s crop, the total production can be estimated at very close to 
2,275,000 tons, some 40,000 tons or 2% less than the decreed maximum crop 
figure, 2,315,459 tons. 

The Agricultural Adjustment Administration announced 
Sept. 10 that between Jan. 1 1934 and Sept. 8 1934, a total of 
300,000 short tons, raw value of Cuban direct consumption 
sugars had been withdrawn from bonded warehouse or im- 
ported for consumption, leaving a balance of approximately 
118,000 short tons, raw value, remaining on the 1934 quota 
for Cuban direct consumption sugars of 418,385 short tons, 
raw value, established under the Costigan-Jones Act. The 
Costigan-Jones Act specifically limits imports of direct 
consumption sugar from Cuba to 22% of the total quota 
established for Cuba. 
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Sugar Exports of Cuba Show Decrease of 6.7% From 
Jan. 1 to Sept. 8 as Compared With Same Period 
Last Year 

Exports of Cuban sugars since the beginning of the year to 

Sept. 8 totaled 1,404,543 long tons raw sugar value as com- 

pared with 1,504,819 tons during the similar period last year, 

a decrease of 100,276 tons, or approximately 6.7%, according 

to advices received by Lamborn & Co. Under date of Sept. 

12 the firm said: 

To the United States there were shipped 829,952 tons as against 958,945 
tons for the same period in 1933, a decrease of 128,993 tons or approximately 

13.4%. Theshipments to Sept. 8 this year approximate 48.9% of the quota 


allocated to Cuba by the United States Agricultural Adjustment Admin- 
istration. 


To other destinations, principally United Kingdom, France, and Canada, 
the exports amounted to 574,591 tons, as contrasted with 545,874 tons 
shipped during the same period last year, an increase of 28,717 tons or 
approximately 5.3%. 

As to shipments by Cuba during the week ended Sept. 8 
the firm announced: 

Cuban exports of sugar during the week ended Sept. 8 amounted to 59,455 
long tons, raw sugar value, of which 28,419 tons went to the United States, 
26,484 tons to the United Kingdom, 3,704 tons to France, and 848 tons to 
Belgium. During the corresponding week in 1933, the shipments totaled 
25.704 tons, of which 22,642 tons went to the United States, and 3,062 tons 


to the United Kingdom. 
oe 


Puerto Rican Sugar Shipments to United States Exceed 
Quota Fixed Under Costigan-Jones Act—831,275 
Short Tons, Raw Value, Shipped From Jan. 1 to 
Sept. 8 

Shipments of sugar from Puerto Rico to the United States 
from Jan. 1 to Sept. 8 totaled 831,275 short tons, raw value, 
according to advices received by the New York Coffee and 

Sugar Exchange. This total exceeds, by 28,433 tors, the 

amount fixed, under the Costigan-Jones Act, for use by the 

United States during 1934. The excess sugars are being held 

in bond here for release after Jan. 1 1935. The Exchange, 

on Sept. 10, further announced: 


The amount shipped in refined state, 95,883 short tons (raw value), is 
37,236 tons less than the alloted amount, while shipments of raws totaled 
735,392 tons, compared with a total of only 669,723 tons allowable if the 
refined allotment had been filled. 

As there were no shipments at all during the week ending Sept. 1 and only 
605 tons of refined to New York during the week ending Sept. 8, the trade 
is of the opinion that the balance of the current crop, as yet unshipped, 
which is estimated at about 200,000 tons, will be stored on the island rather 
than in this country, until 1935. Comparatively, shipments of raw this 
year to date exceed the 1933 shipments for the same period by 120,228 tons, 
or an even 20% while refined shipments show a gain of 6,964 tons or 7.8%, 


The quota allotted to the Philippines under the Act for 
shipments to the United States has also been exceeded; 
reference thereto was made in our issue of June 30, page 4368. 
Excess quota sugar is permitted to enter the United States 
providing an equivalent amount of sugar already entered is 
turned over to the custody of any collector of customs. A 
ruling to this affect by the Secretary of Agriculture was 
referred to in our columns July 21, page 349. 
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August Raw Silk Imports into the United States 
Lower Than Preceding Month—Deliveries to 
American Mills Higher 

Raw silk imports into the United States during August 
totaled 28,673 bales according to the monthly report of the 
National Federation of Textiles, Inc. This compares with 
39,241 bales imported during July and 46,683 bales during 
August 1933. 

Raw silk in storage at warehouses totaled 58,694 bales on 
Sept. 1 as against 66,268 bales Aug. 1. On Sept. 1 1933 
55,515 bales were in storage. 

Deliveries of raw silk to American mills during August 1934 
were 36,247 bales, or 6,605 bales under the same month of 
1933. July deliveries totaled 32,021 bales. 

Approximately 54,200 bales of raw silk were in transit at 
the end of August. The National Federation of Textiles, 
Inc. further reported as follows: 


RAW SILK AT NEW YORK — i. PUBLIC WAREHOUSES— 


(Figures in Bales) 








Japan Europe Russia Canton Shanghat Total 

At warehouses, Aug. 1.....--. 59,769 1,668 1,641 2,360 830 66,268 

Imported, August.x.......... 28,078 82 69 110 334 28,673 

Eb dénwd conduavcebeube 87,847 1,750 1,710 2,470 1,164 94,941 

At warehouses, Sept. l_y..... 52,940 1,410 1,504 2,103 737 58,694 
z Approx. deliveries to milis 

during August........... 34,907 340 206 367 427 36,247 

SUMMARY 





Imports During the Month In Storage at End of Month. 











1934 1933 1932 1934 1933 1932 

SS 27,976 53,114 52,238 83,820 69,747 62,905 
February .......-- 29,808 23,377 53,574 74,607 60,459 70,570 
0 eee 32,301 22,289 38,866 62,828 43,814 62,675 
MC cbse ccbunad 35,647 41,134 30,953 61,083 43,038 57,849 
bis inessenuae 38,717 44,238 34,233 61,060 40,125 59,159 
Pins vaww bape 31,057 47,435 31,355 59,048 33,933 53,048 
, eae 39,241 62,348 36,055 66,268 51,684 50,721 
August.........-. 28,673 46,683 61,412 58,694 55,515 52,228 
September_.......} --.-- 49,470 56,859 | -.-.. 73,800 49,393 
Ci ncncahaneal . odiwns 48,346 SE,tte. | . céane 93,625 54,465 
EE ey: 32,319 47,422 |} ..... 91,122 57,932 
Pideutgvans  wnatid 32,623 45,453 | -.... 96,786 62,837 

PE dda hee oak 263,420 | 503,376 | 547,195 | -.-.. | --.-. | ~.--- 
Monthly average._' 32,928 41,948 45,560 65,926 62,804 57,815 

















Approzimate Amount of Japan 


Approzimate Deliveries Silk in Transit at Close 
to 

















American Mills.z of Month 
1934 1933 1932 1934 1933 1932 
ST au ieee 40,942 46,204 58,793 32,200 25,700 48,500 
February ........-. 39,021 32,665 45,909 37,600 28,100 31,000 
ES 44,080 38,934 46,761 41,000 39,100 28,800 
SS Obbobibwucme 37,392 41,910 35,779 38,400 40,200 34,800 
RE Se 38,740 47,151 32,923 33,200 ,300 ,800 
, of ERR SSE, 33,069 53,627 37,466 38,600 41,500 31,100 
. Serer 32,021 44,597 38,382 38,000 38,600 43,200 
Pkt asedacces 36,247 42,852 59,905 54,200 48,800 43,400 
September........) ..... 31,185 dy os a ee 48,300 42,800 
CE wwapwnal, . waned 28,521 63,703 |  ...-. 37,100 44,700 
PO Sc ccncdl | ocaxe 34,822 | es a ae 37,200 200 
DOCSTERS. ccccce) aacue 26,959 40,548 | ....- 27,200 51,400 
Es had > odes 203,588 | 400407 |: GOBBI }.. caceed . xéucn || decease 
Monthly average_.| 37,690 39,119 46,151 39,150 37,842 40,058 

















x Manifests 31-32; 123-124 inclusive. y Includes 4,260 bales Commodity Ex- 
change certified stock and 958 bales at Terminals. z Includes re-exports. 
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Petroleum and Its Products—Administrator Ickes 
Approves Extended Gasoline Purchasing Pact— 
Government to Check Oil Companies’ Books 
—Texas Refiners Win Court Decision Over Com- 
mission—Federal Oil Body Revises Shipping Rules 
—Crude Oil Output Dips 

A three-fold program sponsored by Federal and State 
oil control authorities gathered momentum this week as 
new plans and additional regulations strengthened the posi- 
tion of the two groups in their efforts to re-establish the 
petroleum industry on a stable basis. 

First in importance was the formal approval of the plan 
to extend the East Texas marketing agreement to include 
all markets east of the Rocky Mountain area, which is cur- 
rently operating under a similar pact. Second was rules 
and regulations drawn up by the Bureau of Internal Revenue 
and the Petroleum Administrative Board whereby oil com- 
panies have to give all Federal and State tax collection and 
oil production regulatory bodies access to their books. 
Third, in Texas, a temporary defeat suffered by the Railroad 
Commission in an adverse court decision was quickly erased 
through the quick co-operation of the Federal Oil Administra- 
tion in revising Government rules covering the disputed 
point. 

Creation of a sub-committee composed of members of the 
Planning and Co-ordination Committee to be known as the 
“Program Committee” to handle the gasoline purchases was 
disclosed by Mr. Ickes in his announcement. In pointing 
to the safeguards taken to prevent any danger of mon@polistic 
trends developing, he stated that all records of the sub- 
committee must be open for inspection while any complaints 
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about the operation of the plan will be immediately heard 
by the PAB. All decisions of this Committee are subject 
to the Oil Administrator’s approval. 

The plan, originally sponsored by the industry itself 
through the Planning and Co-ordination Committee, which 
acts as a liason unit between the industry and Federal oil 
authorities, calls for purchases during the first month of its 
operation of approximately 1,700,000 barrels of gasoline 
with an estimated total of about 1,250,000 barrels in the 
following months. The discrepancy between the first 
month and succeeding months is due to the fact that there 
are several large cargoes of gasoline now overhanging the 
markets which condition is not expected to continue in the 
following months. The Department of Justice is reported 
to have approved the plan. 

At the time, Mr. Ickes increased the national allocation 
of gasoline for October to 33,690,000 barrels from 32,380,000 
barrels in the current month, explaining that this was due 
in part to the fact that October had one more day than 
September and also in keeping with the revised gasoline 
purchasing plan. Under the plan, refiners selling gasoline 
to the major companies have to promise to obey all provisions 
of the petroleum code and to observe all State and Federal 
production and refining regulations. In addition, the com- 
panies have to agree to supply all reports requested by 
State and Federal oil authorities and keep their books open 
for inspection by these groups. 

The plan is designed to meet a condition in the bulk gaso- 
line markets east of the Rocky Mountains which has pro- 
gressed in recent weeks to the point where it was proving a 
serious menace to the stability of the crude oil-price structure, 
it was pointed out. Bulk and retail gasoline prices in the 
affected areas have been easy and reductions have been 
posted in many sections with further downward revisions 
an early prospect. 

On the basis of the prices set by Administrator Ickes for 
crude oil originally scheduled to be effective Dec. 1 1934, 
only to be abandoned before that date, the basic minimum 
prices for 36 degree gravity Mid-Continent crude was set 
at $1.11 a barrel on which basis the price of 60-64.0 octane 
gasoline in the Mid-Continent area and on the Gulf Coast 
was set at 614 cents a gallon. Current prices for 36 gravity 
crude is $1, with 63-70 octane gasoline in the Mid-Continent 
area at 41% cents a gallon. 

Regulations issued by the Bureau of Internal Revenue on 
Tuesday ordered all producing and refining companies to 
open all books and records to both Federal and State tax 
collection and production regulation groups under the 
authority conferred by the “hot oil’’ provisions of the 
Revenue Act of 1934, which imposed a tax of 1-10th cent a 
barrel on production and a similar tax on refining of crude 
oil. The regulations were drawn up with the co-operation 
of the Petroleum Administrative Board. 

In addition to this, officers of the Internal Revenue 
Bureau were granted broad powers in making actual inspec- 
tions of company property and in inspecting pipe line con- 
nections. The companies must also furnish these officers 
with all requested detailed statements and maps showing 
the companies’ properties. Certain methods in compiling 
reports for the State and Federal authorities are ordered not 
only for producers but also for purchasers. 

Bond requirements of $500 not only require that the 
companies pay all taxes but also keep their records in the 
manner ordered in the regulations. On failure to make 
bond, a producer or purchaser is liable to a fine of $1,000. 
Other penalties provided in the regulations include the 
addition of 25% of the tax for failure to file returns while 
false or fraudulent returns are punishable by a penalty of 
50% of the tax. The penalties provided in the revised 
Criminal Code, Section 35, which will permit a maximum 
fine of $10,000 and (or) ten years’ imprisonment also are 
applicable to the regulations governing the tax returns, it 
was stated. 

A decision handed down last Saturday by the State 
District Court in Austin ruling that the Texas Railroad 
Commission had no power under the Conservation Act 
regulating oil production to issue and enforce its orders as 
to crude oil products was quickly followed by revision of 
Federal regulations governing inter-State shipments of crude 
and refined petroleum products which closed the loophole 
afforded by the State Court ruling in inter-State shipments 
of such cargoes. 

Temporary injunctions obtained by Attorney-General 
Allred against 31 East Texas refiners and four railroads 
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seeking to restrain them from handling refined products 
which had not been approved by the Commission were 
dissolved by the Court. The State appealed the decision. 

With Texas oil men pointing out that the Court’s ruling 
left the way open for shipments of gasoline produced from 
“hot oil’? without any effective check due to certain loop- 
holes in the Federal regulations, Administrator Ickes, notified 
of the situation, was quick to issue revised regulations. 

Under the revised rules, issued Tuesday, all shippers of 
gasoline and other crude oil products are to sign affidavits 
certifying that they were not manufactured from crude oil 
produced or withdrawn from storage in violation of any 
State law or order of a State regulatory body. The new 
regulation applies only to inter-State and foreign commerce. 
The penalty for a false affidavit is $10,000 and (or) ten years’ 
imprisonment. Any carrier accepting an inter-State ship- 
ment without the affidavit is liable to a penalty of $500 or 
six months imprisonment. 

Texas oil men, however, had swung into action on Mon- 
day, when it was reported that Governor Miriam A. Fergu- 
son had been requested to submit to the speeial session of 
the Legislature, now sitting, the proposal to amend the State 
Conservation Act so as to extend the authority of the Rail- 
road Commission to require that no shipments of gasoline 
shall be permitted by pipe line, rail or motor truck without 
the granting of a permit by the Commission. The Commis- 
sion placed “hot oil’’ production in the East Texas field at 
around 41,000 barrels daily, compared with unofficial esti- 
mates of around 75,000 barrels daily. 

Daily average crude oil production last week exceeded the 
Federai allowable of 2,341,700 barrels, although it dipped 
17,700 barrels to 2,404,450 barrels, reports to the American 
Petroleum Institute disclosed. In the like week last year, 
production reached 2,691,950 barrels, the report pointed out. 
The American Petroleum Institute compilation does not in- 
clude ‘‘hot oil.’’ 

Oklahoma was the only major oil producing State to hold 
production within the Federal limits, output dropping 43,650 
barrels to 416,900, against an allowable of 461,000 barrels 
ordered by Administrator Ickes for September. Despite a 
dip of 850 barrels in Texas output, the total of 1,003,550 was 
over the 968,400-barrel level set in Federal regulations while 
California production mounted 42,200 barrels to 502,600 
barrels, approximately 45,000 barrels over the State’s 
September allowable. 

A total of 282 plans for the orderly development of newly- 
discovered fields have been approved by the Federal Oil 
Administration to Sept. 1, it was disclosed in statements 
issued in Washington by the PAB. 

Rumors which had received wide circulation in oil circles 
that Nathan R. Margold would be replaced as Chairman of 
the Petroleum Administrative Board in a general shakeup 
of that group were denied by Administrator Ickes in a state- 
ment issued in Washington Thursday. 

At the same time, the Administrator disclosed that he had 
disapproved the plans for a change in the Petroleum Labor 
Policy Board suggested by Harvey Fremming, Head of the 
Oil and Gas Field Workers’ Union on the grounds that it 
would, in the end, amount to ‘“‘nothing more than a one-man 
committee.” 

Mr. Fremming had suggested to Mr. Ickes that a board of 
five members be established, with two members representa- 
tives of the employers, two of the employees and one impartial 
member to represent the public. Mr. Ickes, in announcing 
that he favored a board composed of three impartial members, 
pointed out that other labor boards are following similar 
action. 

A ruling issued by the Planning and Co-ordination Com- 
mittee Thursday specifically defining stripper oil wells (which 
are exempt from the labor provisions of the code concerning 
maximum hours and minimum wages) read as follows: 

“The wells in any group of wells, upon a single lease or 
group of leases within a single pool, operated by the same 
pumper or pumpers, and which do not return in aggregate 
gross income from the working interest, over a six-month 
period (said period to begin on April 1 and Oct. 1 of each 
year), an amount in excess of 40 cents per day per 100 feet 
in aggregate depth of the wells in such groups, are declared 
to be stripper wells. 

**Any such group of wells, as above deseribed, which do not 
return from the working interest, an average gross income 
exceeding $4 per day per well during such six months’ period, 
shall be considered stripper wells, regardless of the average 
depth of such wells.” 
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The final settlement of the dispute between union em- 
ployees and the Indiana Territory Illuminating Oil Co. over 
wages and working conditions was effected Monday with the 
signing of a l-year contract between the company and 
employee members of the International Association of Oil 
Field, Gas Well and Refinery Workers of America. Under 
the contract, the employees gain vacations, higher wages and 
arbitration of disputes and other conditions bearing upon 
employee-management relations. 

There were no price changes during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown.) 


Eldorado, Ark., 40- - - - - 
Rusk, ex., 40 and over 
Darst Creek 

Midland District, Mich d 
Sunburst, Mont : 
Santa Fe Springs, Calif., 40 and over 1.34 
Huntington, Calif., 26 1.01 
Petrolia, Canada - - ------ 


oncacssc che 


Western Kentucky 

Mid-Cont., Okla., 40 and above --- 
Hutchinson, Tex., 40 and over 
Spindletop, Tex., 40 and over.--_-.-.-. 
Winkler, Tex 

Smackover, Ark., 24 and over 


REFINED PRODUCTS—RETAIL GAS PRICES BREAK IN NEW 
YORK—NEW ENGLAND MARKETS—STANDARD OIL OF 
INDIANA READJUSTS CHICAGO PRICES—REFINERY RUNS 
LOWER—MOTOR FUEL STOCKS OFF 

Reductions in retail gasoline prices in the New York- 
New England marketing areas despite the announcement of 
the extension of the East Texas purchasing plan to all markets 
east of the Rocky Mountains in an effort to absorb distress 
gaslline stocks and strenghten the sagging price structure 
featured developments in the Nation’s refined products 
markets this week. Some strengthening of the Gulf Coast 
market developed late in the week, however, under the 
stimulant of the new purchasing pact. 

The breaks in the New York marketing section have been 
confined mainly to up-State cities as yet. In the local mar- 
ket, the retail strucutre is holding fairly firm although price. 
cutting has spread somewhat in Brooklyn with some distrib- 
utors offering gasoline at 2 cents under the regular market 
level. 

Reductions up-State started Tuesday when service sta- 
tion and tank-wagon prices were reduced 4-cent a gallon at 
Albany and Troy with fractional cuts effective in Saratoga 
and Schenectady. In New England, where a 4-cent a gallon 
cut was posted in New Bedford late last week, further reduc- 
tions developed as price-cutting spread throughout the entire 
area. Tuesday saw New London prices dip %-cent a gallon 
with a similar reduction posted at Worcester, Mass., and 
prices in Vermont suffering downward adjustment in prac- 
tically all major marketing sections of the State. 

The price weakness in the New England area spread to 
Maine Wednesday when service station and tank-wagon 
prices of gasoline were slashed 3.2 cents a gallon at Portland 
and 11% cents a gallon at Augusta. Prices at Manchester 
were off l-cent a gallon. Further reductions are in view, 
trade circles believed as the week ended. 

The one bright spot in the Eastern marketing areas was 
the restoration of the 5% cents a gallon cut in service station 
and tank-wagon prices at Wilimngton, Del., Tuesday as the 
price war in progress there was ended. Prices in that area 
had been unfavorably affected by the weakness of the 
Washington markets and the sharp slash developed a short 
time ago when price-cutting competition endangered the 
gallonage of the major companies. 

The Mid-Western gasoline markets shared in the general 
weakness with the Standard Oil Co. of Indiana posting 
reductions of from fractions of a cent to as much as 2 cents 
in some sections of its marketing area in a widespread 
readjustment of the company’s price list, effective Sept. 11. 
In some sections, however, no changes were necessary, due 
to previous price cuts. 

The move, affecting outlets in Michigan, Indiana, Illinois, 
Wisconsin, Minnesota, Iowa, Missouri, Kansas, South 
Dakota, North Dakota and Oklahoma, was attributed by 
company officials to the need to eliminate price inequalities 
resulting from widespread local price wars. The adjustment 
will involve the reduction of the normal spread between 
third grade and standard grades from 1% cents to 1 cent, 
while the 2-cent spread between standard and premium 
grades remains unchanged. In the metropolitan Chicago 
area the result of the adjustment was to lower prices 14-cent 
on premium and standard grades. 

In the local market bulk gasoline prices showed no change, 
although the widespread reductions in the retail field created 
an uneasy sentiment in distributing cireles. Other refined 
products showed no change in prices, with fuel oils strength- 
ening somewhat on the basis of the normal seasonal rise 
in trading interest as the season of heavy consumption 
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draws near. Kerosene was aided by this seasonal develop- 
ment and inquiries were reported to be broadening. 

A eut of 3 cents a gallon in retail gasoline prices posted 
in Oklahoma County, Okla., late last week by the Phillips 
Petroleum Co. brought forth a bitter protest from a large 
group of independent refiners and distributors to Adminis- 
trator Ickes, who was asked to force the company to restore 
prices to the former level. The independents, who said 
that they could not continue to hamdle gasoline which 
could only be sold at a loss, and continue to operate under 
NRA regulations, charged that the action of the Phillips 
company was designed to “bankrupt and close up every 
independent operator in the county.” 

A sharp break in refinery operations was disclosed in the 
American Petroleum Institute report for last week, which 
showed a drop of 3.8% to 66.2% of capacity. Reporting 
plants ran an average of 2,232,000 barrels of crude to stills 
daily, off 129,000 barrels from the previous week. Stocks 
of motor fuel dipped 285,000 barrels to 45,452,000 barrels. 

The lower refinery rate was laid to the need for cutting 
down operations to keep output in line with the gasoline 
production allowables set by the Oil Administration for 
September, while it was also pointed out that the seasonal 
trend at this time is toward decreased production. 

Price changes follow: 


Sept. 7.—Retail gasoline prices were cut 4 cents a gallon at New Bedford, 
Mass. 

Sept. 11.—Retail gasoline prices were cut 4-cent a gallon at Albany 
and Troy with fractional cuts effective at Saratoga and Schenectady. 

Sept. 11.—Retail gasoline prices at New London and Wooster, Mass., 
were lowered %-cent a gallon with fractional downward adjustment 
being posted throughout Vermont. 

Sept. 11.—Retail gasoline prices were advanced 5% cents a gallon at 
Wilmington, Del. 

Sept. 11.—Standard Oil of Indiana posted readjustments in its retail 
gasoline price structure throughout its marketing area which necessitated 
reductions of from fractions of a cent to 2 cents a gallon. In Chicago 
standard and premium grades were cut %-cent a gallon. 

Sept. 12.—Service station and tank wagon prices of gasoline were cut 
3.2 cents a gallon at Portland, 114 cents a gallon at Augusta and 1 cent 
a gallon at Manchester. 


Gasoline, Service Station, Tax Included 





ew TOlE......6s- $.175 |Cleveland........ .18 | Minneapolis. --.--.-. -169 
ae -22 DUNC... ssocincs BH | New Orleans...... $.15 
i benciuncinn .14 | PE csadiccuas sAf Philadelphia --.... -175 
RS. 26 wham .185 | | ES San Francisco----. -185 
ee 173 Jacksonville -...__ -20 Or éecbcane my 
Cincinnati. ....... 18 Los Angeles... .- 18 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery 
New York: | North Texas.._._. 03-.0314 | New Orleans, _$. eeu. 04% 
(Bayonne) .__$.05-.05% | Los Angeles - - . .04%-.05\% ; Tulsa.-.----- 3%-.03 % 
Fuel Oil, F. O. B. Refinery or Terminal 
N. Y. (Bayonne): California 27 plus D Gulf Coast C..-.... $.85 
Bunker C----_...$1.30 $1.05-1.20| Phila, bunker C_.._. 1.30 
Diesel 28-30 D_... 1.95] New Orleans C___ .95-1.10 
Gas Oil, “ a dive Refinery or = 
.. 2: -~ aeaes 4 joa ‘fate is as seine $.02-.02% 
BF MM. ccnwe 04%4-.05 32-30 GO ----$.02-.02% 
S. Gasoline, aoa (Above 65 Octane), Tank Car Lots, F. O. B. Refinery 
Standard Oil N. J.: N. Y. (Bayonne): Sinclair ie 06% 
Motor, U. S_.. 06% Shell Eastern Pet_$.06 4 | Chicago - - - - - 044- rots, 
62-63 octane___ \% | New York: New Orleans_.....- 04% 


06 
zStand. O11IN. Y. .06% Colonial-Beacon . .06% 


Los Angeles, ex. 04 44-.04 
*Tide Water Oil Co .06% id insinaeay ee 


34 
-06% | Gulf ports -.... 05%- San 


zRichfield Oil (Cal.) .07 A MTS f POE sc cSicscniaue 
Warner-Quin. Co. .07 Repubile Gicsts 06% 
x Richfield “Golden.” z ‘Fire Chief,” $0.07. * Tydol, $0.07. y ‘Good Gulf.’* 


$0.074%. =z ‘“*Mobilgas.” 
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Crude Oil Production Off 17,700 Barrels During Week 
Ended Sept. 8 1934—62,750 Barrels Above Federal 
Quota—Inventeries of Gas and Fuel Oil Higher 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 8 1934 was 2,404,450 barrels, a decrease of 17,700 
barrels from the total output of the previous week. The 
output for the week under review, however, exceeded the 
new Federal allowable figure which became effective Sept. 1 
by 62,750 barrels. The daily average production for the 
four weeks ended Sept. 8 1934 was 2,452,500 barrels as against 
a daily average output of 2,691,950 barrels for the seven 
days ended Sept. 9 1933. Further details as reported by 
the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
580,000 barrels for the week ended Sept. 8, a daily average of 82,857 barrels 
compared with a daily average of 136,571 barrels for the week ended Sept. 1 
and 106,286 barrels daily for the four weeks ended Sept. 8. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 1,024,- 
000 barrels for the week, a daily average of 146,286 barrels, compared with 
a daily average of 78,714 barrels over the last four weeks. 

Reports received for the week ended Sept. 8 1934 from refining companies 
owning 89.7% of the 3,760,000 barrels estimated daily potential refining 
capacity of the United States, indicate that 2,232,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 28,038,000 barrels of finished 
gasoline; 5,547,000 barrels of unfinished gasoline and 115,340,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 17,414,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 479,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.;,Week End.| Ended Ended 
Effective Sepi. 8 Sept. 1 Sept. 8 Sept. 9 
Sept. 1 1934 1934 1934 1933 
Ck, warninndcnmue 461,000} 416,900} 460,550 468,000} 513,850 
dha 0d eine omen 120,700 120,950 128,000 129,500 127,400 
Panhandle Texas... _____ 54,700 59,800 58,700 44,550 
ee 61,050 60,950 60,600 53,500 
West Central Texas______ 27,000 27,100 27,100 22,600 
: | SP aes 154,050 154,850 154,100 162,950 
East Central Texas______ 52,300 51,800 52,450 ,700 
ae ee 417,250 414,850 414,100 613,100 
SECC sh CbPaticcwnscuces 47,650 47,650 47,450 89,900 
Southwest Texas__.______ 58,050 57,400 58,050 50,250 
Coastal Texas (not includ- 
8? eee 131,500 130,000 130,100 133,200 
SOE SUM stctidccncd 968,400} 1,003,550} 1,004,400; 1,002,650) 1,228,750 
North Louisiana. ..______ 24,200 24,500 24,450 25,950 
Coastal Louisiana... _____ 74,400 73,700 72,750 48,250 
Total Louisiana---___-_-_ 87,200 98,600 98,200 97,200 74,200 
Bain cation cnne os 29,300 31,200 31,450 31,350 31,000 
Eastern (not incl. Mich.)_ 97,300 102,200 108,200 103,700 93,900 
ES ee 29,300 30,950 30,600 29,450 29,600 
Lo Se eee 33,900 38,100 38,450 38,500 29,350 
Pec cecabdauccbon 8,800 10,400 10,350 10,000 7,550 
Gs waendaacntued 3,000 3,500 3,700 3,600 2,400 
Total Rocky Mtn. States 45,700 52,000 52,500 52,100 39,300 
New Mexico... ......... 45,800 45,500 47,850 47,150 41,850 
CORTES ie waiddwctccon 457,000 502,600 460,400 491,400 512,100 
Total United States....| 2,341,700] 2,404,450! 2,422,150! 2,452,500' 2,691,950 














Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 8 1934 


(Figures in thousands of barrels of 42 gallons each.) 












































Daily Refining Crude Runs | Stocks |a Stocks| Stocks 
Capacity of Plants to Stills 0, of  \b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Daily ;P. C.| ished |finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total \P.C.| age ated | line line Fuel Oil 
East Coast -- 582 582/100.0 461| 79.2) 13,898 902 201) 13,616 
Appalachian. 150 140} 93.3 93) 66.4] 1,617 277 143; 1,430 
Ind., Ill., Ky 446 422| 94.6 311] 73.7) 6,849) 1,041 46) 4,811 
kla., Kan., 

Missouri -_. 461 386) 83.7 221) 57.3) 4,374 505 676| 3,771 
Inland Texas 351 167| 47.6 85| 50.9) 1,084 278 652| 1,554 
Texas Guilf_- 566 552| 97.5 491} 88.9} 3,352] 1,347 170} *10.509 
La. Gulf_._. 168 162} 96.4 93] 57.4) 1,520 170 17| 2,458 
No. La.-Ark. 92 77| 83.7 45| 58.4 230 84 22 601 
Rocky Mtn. 96 64| 66.7 40| 62.5 643 137 39 589 
California. -- 848 822] 96.9 392 47. 7 11,885 806| 2,334) 76.001 
Totals week: 

Sept. 8 1934] 3,760] 3,374] 89.7] 2,232] 66.2/c45,452| 5,547] 4,300}e115340 
Sept. 11934! 3,760! 3,3741 89.7! 2.361| 70.0'd45,737' 5,870\ 4,250'114,685 








a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 28,038,000 barrels at refineries and 17,414,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 28,603,000 barrels at re- 
fineries and 17,134,000 barrels at bulk terminals, in transit and pipe lines. e Stocks 
as of the week ended Aug. 25 have been revised as follows: Texas Gulf, 10,119,000 
barrels; total U. S., 113,988,000 barrels. Stocks as reported for the week ended 
Sept. 1 are correct as reported. 
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World Crude Oil Production for First Half of 1934 
Rises 7.7% 

Production of crude oil in all oil producing countries of the 
world during the first half of 1934 amounted to 733,162,796 
barrels, against 680,585,975 barrels produced in the corre- 
sponding period of 1933, according to official figures furnished 
by the governments of the oil producing countries direct to 
‘“‘World Petroleum,’’ international oil trade journal. 


Production in the first half of 1934 represents an increase of 52,576,821 
barrels or 7.7% compared with the first half of 1933 and an increase of 
75,490,494 barrels or 11.0% compared with the first six months of 1932. 
This increase of 7.7% over production in the first half of 1933, ‘‘World 
Petroleum’’ points out, does not place the world oil industry 1n a less ad- 
vantageous statistical position because of an increase estimated at approxi- 
mately 10% in the rate of consumption of petroleum products throughout 
the world during the period when production of crude was increasing only 
7%. 

By individual countries ‘‘World Petroleum” reports that the largest 
advance in production for the first half of 1934 compared with the first 
half of 1933 took placed in Roumania with an increase of 23.4% from 
24,216,000 barrels in 1933 to 29,879,000 barrels in 1934. Russia was 
a close second with an increase of 20.6% from 68,656,000 barrels first 
half 1933, to 82,852,000 barrels first half 1934. 

Venezuela, where production is more accurately controlled with reference 
to world markets, production for the first half 1934 was 18.5%, 10,570,000 
barrels higher than the 57,136,000 barrels produced in the first half of 1933. 

Increased production for other leading oil producing countries of the world 
is given in the following tables: 























Crude Ot Crude Oil Per Cent 
Country Production Production Increase In- 
First Half 1934 | First Haif 1933 crease 
Barrels Barrels Barrels %G 
United States.......-.. 448 680,000 433,230,000 15,450,000 3.5 
WOGs cr dbiccckascus 82,852,000 68,656,000 14,196,000 20.6 
Venezuela..........-- 67,706,000 57,136,000 10,570,000 18,5 
p Eee 29,879,000 24,216,000 5,663,000 23.4 
(SS 25,968,000 22,984,000 2,984,000 12.9 
RL as cusiindaaneeo 18,000,000 16,933,000 1,067,000 6.3 
Netherland, India----.- 20,869,000 19,184,000 1,685,000 8.7 
All other countries. - --- 39,208,000 38,247,000 961,000 2.5 
World total........- 733,162,000 680,586 ,000 52,576,000 7.7 
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Worlds Silver Production Declines During July 1934 

Worlds production of new silver during July 1934 aecord- 
ing to figures released by the American Bureau of Metal 
Statistics amounted to 14,829,000 fine ounces. This is a 
falling off from the 14,866,000 ounces produced during June 
1934. 


Production of silver from mines in the United States during July dropped 
to the lowest figure to be reported since last December. Mexico and 
Canada, the other two members of the ‘‘Big Three’’ showed increases in 
contrast to the American trend. The trend of American production has 
been downward ever since last March. 

July production from mines in the United States amounted to 1,825,000 
fine ounces against 2,312,000 in June and 1,552,000 in July 1933. Pre- 
liminary estimates for Mexico on the other hand show 6,500,000 fine 
ounces for July against 6,461,000 in June and 5,100,000 in July a year 
ago. Canadian output jumped to 1,359,000 fine ounces in July after 
June had fallen away to only 963,000. July a year ago showed 1,227,000 
fine ounces. 

Metals and Mineral Markets in its issue of Sept. 6 published the fol- 
lowing table. 

WORLD PRODUCTION OF NEW SILVER 
(In Thousands of Fine Ounces) 





March 





2,791 
1,085 
4,495 
548 
900 
1,350 
829 
240 
577 
490 
215 
80 

40 


13,640' 16,519 
c Revised. 
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Upward Trend Indicated in World Copper Production 
Metal and Mineral Markets in its issue of Aug. 30 stated: 


Statistics on copper operations outside of the United States covering 
the first half of the year reveal a general upward trend in output. The 
American Bureau of Metal Statistics estimates that the quantity produced 
excepting the United States and Cuba, totaled 512,200 short tons in the 
Jan.-June period of the current year, and increase of more than 15% in 
the rate of operations, compared with the rate for the whole of 1933. 

The production of copper in the world from ore originating outside of 
the United States, allocated to countries where produced as blister copper, 
with a few exceptions, as noted, in the first six months of 1934, with com- 
Parative data for twelve months of 1933, is given in the following table 
prepared by the American Bureau of Metal Statistics. 


(In Short Tons) 


Europe 
Australia, refined 
Other Australia.a...... 


























14,824! 13,427 
a Includes New Zealand. b Conjectural. 


16,131! 14,866 











1934 
-| 6 Mos. 


al4,300 


1933 1934 


12 Mos.| 6 Mos. 
5,376 3,500 
600 


1,000 
16,539 4,400 
197 ,621)e135,500 


et + 516,800 


, 4, 
67,000 Totals ex-Cuba_.-- 512,200 


a Copper content of ore and matte imported. b Blister copper shipped to United 
States in bond. c Great Britain, Spain, France, Norway, Sweden, Italy, Rumania 
and Belgium ex-Katanga. d The 1934 figures for Japan are on a refined basis, 
including some secondary, and may be about 12.5% too high in terms of new copper. 
e Partly estimated and probably alittle toolow. f Cuban copper admitted to United 
States duty free. 





U. 8. (foreign ore) _.. 




















Other Europe_c---_- 








856,781 
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Lead, Zinc and Tin Prices Decline—Copper Abroad 
Falls Below 7c. Level 


*“Metal and Mineral Markets’’ in its issue of Sept. 13 states 
that sentiment in the major non-ferrous metal markets was 
at low ebb yesterday, with sellers generally disappointed at 
consumers’ only too apparent lack of interest in the several 


metals. Copper abroad continued to decline in price, and 
this development had the repercussive effect in the domestic 
market of discouraging at this time any further serious 
discussion of an increase here in the price of the metal. 
Weakness in Prime Western zinc appeared early in the week, 
sales at 4.15¢., St. Louis, being made as early as Thursday. 
During the remainder of the seven-day period all sales 
reported were booked on this lower basis. Lead was estab- 
lished on a 3.70@3.75¢., New York, 3.55@3.60c., St. Louis, 
basis. Sales were in fair volume, but by no means exhausted 
the supply of metal available at the lower prices. Tin was 
relatively quiet, with slightly more interest developing during 
the last few days, and prices improving in sympathy with the 
London market. Silver declined 14c. to 4914c. on Tuesday. 
‘Metal and Mineral Markets,’’ further stated: 
Copper Sales Light 


Business in the domestic copper market last week was decidedly dis- 
appointing in volume, total sales for the seven-day period ended Sept. 11 
amounting to but 676 tons, the lowest level reached in any week since 
the latter part of July. Despite this inactivity of the market, a certain 
amount of hopeful sentiment prevailed, particularly as consumers generally 
are held to need metal to cover their requirements for October and the 
remainder of the year. Operations of fabricators, although admittedly 
on a materially reduced basis, are nevertheless holding at a fair rate as 
compared with other industrial plants, such as those of the steel industry, 
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for instance. Moreover, the code for the copper industry is said to be 
functioning in an encouraging manner, providing a reasonable and sensible 
means of supervising procedure in the industry. The price of Blue Eagle 
copper held at 9c. Valley. 

A conference on scrap-buying procedure of the customs smelters was held 
ast Thursday by H. O. King, managing director of the Copper Code Au- 
thority, with the executive committee of the Code Authority for the Non- 
Ferrous Scrap Metal Trade. A meeting of the executive members of the 
Copper Code Authority was reported to be scheduled for to-day, to review 
the progress that has been made in effecting agreements with buyers. 

In the foreign markets demand for copper continued light, with the out- 
look for any early improvement reported as being slightly more unfavorable 
than a week ago. Fluctuations in international exchange that have pre- 
vailed recently were held in one direction to be an important factor in 
retarding stabilization of foreign markets and improvement in the demand 
for the metals abroad. Prices for copper during the seven-day period ranged 
from 6.85c. to 7.050c., c.i.f. 

Lead Unsettled 

On Thursday, Sept. 6, the American Smelting & Refining Co., in the 
absence of a satisfactory demand for its lead, again lowered its contract 
settling basis to 3.70c., New York, and quoted 3.55c. in the St. Louis 
district. The St. Joseph Lead Co., however, retained its former price basis 
of 3.75c., New York, and 3.60c., St. Louis. This price situation continued 
throughout the week, with several other sellers adopting the lower scale of 
prices. Despite the availability of metal at a lower price basis, sufficient 
demand did not develop to absorb all such metal. Consequently, as the 
seven-day period closed, an immediate return by all sellers to the higher 
price level did not seem probable. Total sales for the week were somewhat 
less than 2,500 tons, with battery makers acquiring a fair share of the ton- 
nage sold. Business booked by St. Joseph Lead was understood to be for 
accounts desiring the particular brands sold by that company. 

Stocks of lead held by consumers to-day are generally believed to be 
materially below the level of those in such hands a year ago. Moreover, the 
trade holds that a substantial amount of metal remains to be bought for 
October requirements. Owing to the unsettled status of general business 
conditions, however, consumers are evidently hesitant about adding to 
their holdings, and apparently feel that a conservative attitude at present 
is advisable. The upward trend of refined stocks is undoubtedly also an 
influential factor in shaping the existing buying policy of consumers. 


Zinc at 4.15c., St. Louis 

With the publication on Friday of the zinc statistics for August, the price 
of the metal promptly dropped to 4.15c., St. Louis, all sellers without ex- 
ception adopting that basis. Prior to the establishment of the new price 
level, the prevailing basis had generally been 4.20c., although one seller 
on Thursday had booked an order of sizable tonnage at 4.15c., and in 
another direction a similar lot was sold at 4.175c. These transactions 
resulted in the quotational basis for that day being lowered to 4.15@4.20c. 
In spite of the general reduction in the price basis, consumers exhibited 
only a mild interest in the metal, sales for the calendar week totaling about 
1,500 tons. 

Another unfavorable development in the zinc situation during the week 
was a report from the Tri-State district that producers there do not agree 
on further curtailment at this time. Price of concentrate declined $1 a ton: 
a substantially increased production during the current week is held to be 
probable. 

Light Demand for Tin 

Demand for tin in the domestic market was relatively light last week, with 
slightly more interest in the metal becoming evident during the last few 
days. On Monday prices moved up moderately in the London market, 
which action resulted in a reversal of the downward trend in prices here that 
had prevailed during the week up until that time. 

Chinese tin, 99%, was quoted nominally as follows: Sept. 6, 50.750c.; 
Sept. 7, 50.450c.; Sept. 8, 50.450c.; Sept. 10, 50.700c.; Sept. 11, 50.700c.; 
Sept. 12, 50.975. 
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World Gold Production Holds Gain Over 1933 
‘‘Metal and Mineral Markets’’ in its issue of Sept. 14 said: 


Production of gold for the world remains at a moderately higher rate than 
last year. Output for the first seven months of the year totaled about 15,- 
117,000 oz., against 13,657,000 oz. in the same period last year, according 
to the American Bureau of Metal Statistics. South African production has 
been running below that for 1933, as operators in that important gold 
territory have been taking advantage of the higher market for the metal 
and are working up low-grade ore. Russia is being credited with a much 
larger yield this year, which more than offsets the drop in output in South 
Africa. Output in the United States has also increased. 

Gold operations yielded a total of 2,229,000 oz. during July, against 
2,190,000 oz. in June. Production statistics for June and July, the account- 
ing for some of the countries being preliminary, in ounces, follow: 





June 





Te ee ceo Sane eae hho saa hae 236 ,000 


PL ais bs cebideiss aur dikethecaeeerbie 
Queensland 

Western Australasia 

COU AION cacicu vob haiwdacwtmes« 
South Africa 

Belgian Congo 


British West Africa ° 
Russia_d £300,000 


£117,000 


2,229,000 


a Includes Philippines. } Principal mines only, but nearly complete. c Includes 
New Zealand and New Guinea. dChiefly Siberia. e Includes West Indies, Central 
America, Europe, and Asiatic and African lands not separately reported. fCon- 
jectural. 
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Steel Shipment in August 
The United States Steel Corp. reports a total shipment of 
378,023 tons of finished steel shipped by its subsidiaries in 
August, which is a slight increase over the previous monthly 
shipment of 369,938 tons. In August 1933, 668,155 tons 
were shipped. Below are the shipments for months since 
January 1930. 
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TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 



































Year 1931. | Year 1932. . | Year 1934. 
neon conesese 426,271 
ied nbicunennee 321 : 
Dictate stuncsanns 1, 916 764,178 ,202 455,302 745,063 
DP aiieicdepeencned 739 653,104 324,746 603,937 985,337 
er 946,745 593,900 272,448 701,322 369,938 
BEB coc cocnccccse 947,402 573,372 291,688 l 378,023 
September... ...-.-- 767 ,282 486 ,928 316,019 a Se ree 
CEE iicecncacoss 784,648 476,032 310,007 DTT |. ~«sncas 
November. - ..-.----- 676,016 435,697 275,594 430,358 | --.--.-- 
December. ......---- 579,098 351,211 227,576 600,639 | -....-- 
Yearly adjustment_| a(40,259) a(6,040) a(5,160) | b(44,283) 
Total for year----- 11,624,294 | 7,676,744 | 3,974,062 | 5,805,235 | -..--- 
a Reduction. b Addition. 
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Steel Production at 19144% of Capacity—Steel Scrap 
Again at New Low 


The second week of September has brought out further 
moderate expansion of iron and steel bookings, especially 
from miscellaneous sources, but nothing resembling a definite 
upward trend in buying is yet apparent the “Iron Age’’ 
of Sept. 13 atated. 

Steel ingot production has risen two points to 11% at 
Pittsburgh, three points to 23% in the Valleys and one 
point to 24% at Chicago, but these gains were due mainly 
to an accumulation of orders during the shutdowns of Labor 
Day week and have been partly offset by losses of 11 points 
to 15% at Cleveland, three points to 21% in the Wheeling 
district and two points to 16% in the Philadelphia area. 
The national average, at 1914%, compares with 19% in the 
two preceding weeks. The ‘‘Age’’ further stated: 


While there is growing evidence of depletion of consumer stocks, replen- 
ishment buying is still characterized by extreme caution, both because of 
business uncertainty and the protection which the code affords against 
price advances. Demand from the largest sources of steel business—the 
railroads, the automobile industry and construction—is now limited mainly 
to the last of the three, which is still sustained by Federal expenditures. 

Of foremost interest among Government-sponsored projects is a pros- 
pective purchase by the Forest Service, Department of Agriculture, of ap- 
proximately 100,000 miles of wire fencing, calling for 165,000 tons of steel, 
for the 1,000-mile long, 100-mile wide shelter belt which is to extend from 
Canada to the Mexican border. The first inquiry, calling for 25,000 tons, 
will be issued by the Lincoln, Neb., offices of the Forest Service in October. 

Pending structural steel work, largely of a public character, has been 
swelled by fresh inquiries for 16,000 tons. Structural awards, at 8,900 
tons, compare with 9,200 tons in the preceding week. Plate lettings 
exceed 1,500 tons. 

Acceleration of releases against old PWA awards and the expediting of 
new contracts of that category have increased activity among cast iron 
pipe foundries in the South. 

The Administration’s home modernization program is being watched 
for stimulating effects on the demand for merchant steel pipe. Steel line 
pipe remains dormant. Although higher coal prices have brought natural 
gas into greater favor, private capital for the financing of new lines is lack- 
ing. Where the construction of lines is actually being undertaken, used 
pipe, dug up from old lines, is commonly employed. 

Tin plate production continues at a strong 40%, being supported by an 
influx of orders from South America and the Orient and indirectly by speci- 
fications for the Federal meat packing program. Export business has been 
stimulated for some time by a succession of price advances that has attended 
the establishment of an international pool. The world agreement is now 
full effect, with all prices qouted c.i.f. foreign port instead of f.a.s. port 
of shipment. Under the new arrangement f.o.b. mill prices will vary 
somewhat after deduction of transportation costs, but the present Ameri- 
can export price approximates $4.33 per 100-lb. base box, Pittsburgh. 
A price of $3.60 was current as recently as last April. Our London cable 
reports that further depreciation of the pound sterling is aiding British 
export trade in iron and steel and checking foreign competition in the 
domestic market. 

Production of railroad steel is steadily approaching the vanishing point, 
but further Federal aid for maintenance of way and equipment expenditures 
is said to be in sight. Lending weight to this report is the allocation of 
PWA funds to the Lehigh Valley for the construction of 1,900 freight cars 
in its own shops and the purchase of three Diesel electric switching loco- 
motives. The Pennsylvania is in the market for 10 to 50 electric locomo- 
tives. 

Automobile demand for steel remains light, but both sales and produc- 
tion by motor car makers in August exceeded expections. 

The ‘Iron Age” scrap composite, influenced by a 25c. per ton recession 
at Chicago, has dropped from $9.75 to $9.67 a ton, a new low for the year. 
The finished steel and pig iron composites are unchanged at 2.124c. a lb. 
and $17.90 a ton. The intimation from Washington that all forms of 
price control will be eliminated from codes has been received with mixed 
feelings by the steel industry. While the preponderance of opinion is that 
the open price system provides a needed stabilizing influence, there is dis- 
satisfaction with its inflexibility and with various roundabout methods 
employed to evade it. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Sept. 11 1934, 2.124¢., a lb Based on steel bars, beams, tank plates, 





OR eS Se 2.124c.| wire, rails, black pipe, sheets and hot- 
Cle SEOMEE G80... 2 cccccccceus 2.124¢c.4 rolled strips. These products make 85% 
ee a eee 1.959¢.| of the United States output. 
High Low 
PEL chen ccwcccnssnsdebenarec esi 2.199c. Apr. 24 2.008c. Jan. 3 
ii cepninstidpdientwahabiladinen aiid ai 2.015e. Oct. 3 1.867¢. Apr. 18 
SE vite ost cdnvihle ditinie subbsiele 1.977c. Oct. 4 1.926¢. Feb. 2 
SG alinkde ddbn vetoes ddaLE ss 2.037c. Jan. 13 1.945¢. Dec. 29 
eS ORE 2.273c. Jan. 7 2.018c. Dec. 9 
DN nichts cin dk bb ms tebhalian Sista id de aaa 2.317c. Apr. 2 2.273c. Oct. 29 
Si ish by > tw Stbiilnininadeticy 6 adnate eiaehcineel 2.286c. Dec. 11 2.217¢c. July 17 
PT itiniede «am tntidhaiiih:ouatbinwsdcia 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Sept. 11 1934, $17.90 a Gross Ton. {Based on average of basic iron at Valley 


BOO GHEE AES oie cicacucduiaiidndd $17.90; furnace foundry irons at Chicago, 
ee Cee G.. cnccsevsetolense 17.90; Philadelphia, Buffalo, Valley, and Bir- 
GR SR CRs os ccnare ise tensnx 16.71| mingham. 
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17.54 


Steel Scrap 


Sept. 11 1934, $9.67 a Gross Ton Based on Nov. 1 heavy melting steel 
week ago 


One week ago...............-.. $9.75| quotations at Pittsburgh, Philadelphia 
One month ago. ................ 1%.17; and Chicago. 
CRE Fae? Gils cvcunnncosticenohoe 11,42 

High Low , 
Seen chantébcalnandcmatseckaaduntaul $13.00 Mar. 13 $9.67 Sept. 11 
 _ TRE ETT ce ES A Sm 12.25 Aug. 6.75 Jan. 3 
Seas Cudhuduatibatind bidaddu aed oa 8.50 Jan. 12 6.42 July 5& 
DDE sihinddcndbadieecdbndunesensh al 11.33 Jan. 6 8.50 Dec. 
SuINIIINA 0) is tutetridh itn te relly chnith nds eencinimantedmiie te 15.00 Feb. 18 11.25 Dec, 9 
Beecham b wivmassedalbtedleriald uaaeieen 17.58 Jan. 29 14.08 Dec, 3 
a Si di tiene, Oecrlaivi eits thes teins ni aie 16.50 Dee. 31 13.08 Juy 2 
EUG k6 buo4deccdesdeabhsebusnsaddanbaes 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Sept. 10 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 20.9% 
of the capacity for the current week, compared with 18.4% 
last week and 22.3% one month ago. This represents an 
increase of 2.5 points, or 13.6%, from the estimate for the 
week of Sept. 4. Weekly indicated rates of steel operations 
since Oct. 23 1933 follow: 





1933— 1934— 1934— 
. ee 31.6%|Jan. 1§..-..- 34.2% | Apr. 16...-- 50.3% |July 16....- 28.8% 
ss shaped 26.1 an, 22_....32.5% | Apr. 23.-.. 54.0%|July 23.....27.7% 
Nov. 6..-... 25.2%|Jap. 29..... 4% |Apr. 30...-.- 55.7% |July 30....- 1% 
1 ee 27.1%|Feb. §.-.... 37.5% |May 7.-.-..-. 56.9% |Aug. 6.-..- 8% 
Nov. 20..... 26.9%|Feb. 12..... 39.9% |May 14....- 56.6%|Aug. 18_..-. 22.3% 
> A | 26.8%|Feb. 19....- 43.6% | May 21.-..-.- 54.2% |Aug. 20... - 21.3 
Dec. 4..... 28.3% |Feb. 26-...- 45.7% | May 28..-.- 1%|Aug. 27...-.-. 19.1 
Dec. 11..... 31.5%|Mar. 6..... 47.7% |June 4....- 57.4%, |Sept. 4 -...- 18.4% 
Dee. 18..... 34.2% |Mar. 12...-_- 46.2% |June 11...--. 56.9% |Sept. 10...-.- 20.9% 
+ eee 31.6% |Mar. 19....- 46.8% | June 18..... 56.1% 
1934— Mar. 26-.-.-.- 45.7% | June 25..-..- 44.7% 
cae. Fe 29.3%\Apr. 2....- 43.3% |July 2...-.- 23.0% 
Jan. 8... . 30.7%\Apr. 9..-.. 47.4%'July 9....- 27.5% 











“Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on Sept. 10 stated: 


A slight gain in steel demand, mainly representing orders held back 
during the holidays, has emerged since Labor Day, while steel works 
operations last week due to the suspension on Monday averaged only 
18%, down ¥% point from the preceding week. 

So far the improvement has been too scattered to indicate a definite 
teend. Sheet mill operations, responding to miscellaneous and seasonal 
purchasing, have advanced three points to 20%, while tin plate mills, 
reflecting export sales, are up five to 40%. 

Automobile production during the week increased about 25% to 40,000 
cars, on resumption by Ford, though the aggregate still was 12,000 units 
short of the weekly output before manufacturers shut down for holidays. 
Preparations for new models generally are indefinite, and except for ten- 
tative inquiries from parts makers there is nothing to indicate an early 
renewal in buying from this source. 

As the leading consuming groups continue to lag, the opinion among 
steel producers is strong that there will be no broad and substantial re- 
covery in the markets until after the fall elections, or until the Govern- 
ment’s policies are more clearly defined. 

Structural shape awards for the week dropped to 7,224 tons from 15,790 
tons in the preceding week. Few new projects have come out. In the 
final plans for Chevrolet’s Baltimore assembly plant, on which bids will 
be asked shortly, 5,000 tons of shapes are required, double the amount 
originally contemplated. 

Pending cast pipe orders from municipalities aided by Government 
funds are large, but there is no certainty that most of them will be awarded 
before winter. Lone Star Gas Co., Dallas, Tex., has decided to lay a 
75-mile line in Texas with pipe salvaged from another line, cutting out 
8,000 tons of new pipe. This is the second instance in three weeks that a 
Western company has decided to lay an important line with old pipe. 

Pennsylvania RR. is inquiring for 10 to 50 locomotives, and it is re- 
Ported a Western road will enter the market this week for 1,000 freight 
cars. <A leading car builder is erecting a freight car to demonstrate a 
special construction, five tons lighter than the standard type, to carry 
10 tons more freight. 

For the first time in recent years several heavy export orders for foundry 
coke have been vooked at Pittsburgh. Pig iron consumption by stove 
and range manufacturers has increased moderately. 

Steel ingot production in August averaged 50,495 gross tons daily, 
14.3% less than in July, the lowest since February 1933. The total for 
the month was 1,363,359 tons, down 7.4%. Output for eight months is 
19,016,832 tons, compared with 14,906,311 tons in the first eight months 
ast year. ; 

August developed another sharp reduction in active blast furnace stacks, 
a net loss of 13, to 61 in operation at the close of the month, following the 
loss of 18 in July. Daily average pig iron output for the month, 34,199 
gross tons, as well as the total for the month, 1,060,187 tons, was down 
13.7% from July, and lowest since May 1933. For the eight months 
this year production of 12,141,339 tons represents a gain of 50.3% over 
the period last year. 

Steel works operations last week in the Pittsburgh district deopped 
2 points to 8%; Chicago, 4% to 23; eastern Pennsylvania, 3 to 154: 
Wheeling, 3 to 23. Cleveland was up 9 to 24; Youngstown, 5 to 23. De- 
troit held at 77; New England, 25, and Buffalo, 19. 

““Steel’s’”” iron and steel price composite is unchanged at $32.17; the 
finished steel composite holds at $54, while the scrap index is down four 
cents to $9.54. 


Steel ingot production for the week ended Sept. 10 is placed 
at a fraction under 20% of capacity, accordirg to the ““Wall 
Street Journal’’ of Sept. 13. This compares with a shade 
below 19% in the previous week, and with 20% two weeks 
ago. The ‘Journal’’ added: 

U. 8. Steel is estimated at around 19%, the same as in the two preceding 
weeks. Leading independents are credited with a rate of nearly 214%, 


against a little under 19% in the week before and a fraction below 204% 
two weeks ago. 

The following table gives the percentage of production for the corres- 
ponding week of previous years, together with the approximate change 
from the week immediately preceding. 
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August Anthracite Shipments 22.07% Lower than a 
Year Ago 

Shipments of anthracite for the month of August 1934, 
as reported to the Anthracite Institute, amounted to 3,109,- 
699 net tons. This is an increase, as compared with ship- 
ments during the preceding month of July, of 135,721 net 
tons, or 4.56%, and when compared with August 1933, 
shows a decrease of 880,691 net tons, or 22.07%. Ship- 
ments by originating carriers (in net tons) are as follows: 


| 





August July 

1933x | 1933x 

885,325 | 781,637 
620,188 | 490,331 
302,108 | 211,616 
441,672 | 359,044 
505,630 | 367,334 
340,801 | 284,208 
504,248 | 397,636 
266,227 | 195,278 
124,191 | 151,804 


Month of— August 


1934 


July 
1934 


Reading Company 

Lehigh Valley RR 

Central RR. of New Jersey 
Delaware Lacka. & Western RR- 
Delaware & Hudson RR. Corp-- 349 ,368 
Pennsylvania | 317,295 
Erie RR_---- | 281,001 
New York Ontario & Western Ry. 228,588 
Lehigh & New England RR-.- -- 138,511 


738 892 
415,741 | 
236,540 | 
403,763 | 


668 ,692 
479,172 
232,294 
345,079 
307,116 
256,497 
326 ,656 
225,698 
132,774 








| 3,109,699 | 2,973,978 | 3,990,390 | 3,238,908 
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Weekly Production of Bituminous Coal Again In- 
creases—Anthracite Production up 45.4% 

The weekly report of the United States Bureau of Mines, 
Department of the Interior, states that the production of 
coal during the week ended Sept. 1 registered another sharp 
increase. The total production of bituminous coal is esti- 
mated at 6,755,000 net tons as against 6,210,000 net tons 
in the preceding week—a gain of 545,000 tons or 8.8%. 
Output during the corresponding week in 1933 amounted to 
8,010,000 net tons. 

The total production of Pennsylvania anthracite during 
the week under review is estimated at 1,098,000 net tons, an 
increase of 343,000 tons or 45.4% over the week ended 
Aug. 25 1934. Production during the week ended Sept. 2 
1933 amounted to 1,234,000 net tons. 
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During the calendar year to Sept. 1 1934 a total of 235,- 
928,000 net tons of soft coal and 39,960,000 net tons of hard 
coal were produced. This compares with 210,826,000 tons of 
bituminous and 30,870,000 tons of anthracite produced 
during the calendar year to Sept. 2 1933. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 


Sept. 15 1934 





| 
| Week Ended Calendar Year to Date. 








Sept. 2 


| Sept. 1 | Aug. 25 
1934 ¢ | 1934 1933 | 1934 | 1933 | 1929 





Bitum. coal:a | 
Weekly total|6,755,000 6,210,000 8,010,000|235,928 ,000 210,826 ,000| 345,647,000 
Daily aver__|1,126,000/1,035,000|1,335,000} 1,141,000) 1,017,000) 1,667,000 

Pa. anth.: b | } j | | | 
Weekly total|1,098,000| 755,000/1,234,000) 39,960,000) 30,870,000) 46,279,000 
Daily aver_.| 183,000) 125,800) 205,700| 194,500) = 150,200 225,200 


Beehive coke: 
Weekly total_- 10,900 9,600| 19,000 605,900 548,900 4,624,000 
1,817! 1,600 3,167 2,899 2,626 22,127 


Daily aver__! 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject to 
revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 








Week Ended August 
Average 


1923 a 





Aug. 26 
1933 


Aug. 27 
1934 1934 1932 


174,000) 174,000) 
: 


} 
} 
— 
} 
| 
} 
| 


Aug. 25 | Aug. 18 | 
| 





Alabama 

Arkansas and Oklahoma.- - -- 
Colorado 

Illinois 


144,000) 
22/000) 

534,000 

199,000 


214,000 
63,000) 
95,000 

610,000) 

266 ,000 
48,000 

103,000 


000 29,000 


543,000, 229, 
d2,194,000\d1 309,000 
100,000, 59,000 

12,000 
31,000} 
148,000) 
22,000) 
| 1,260,000 





Washington 
West Virginia—Southern b_- 
PIE Os cicitawiawes 


Other States 





Total bituminous coal__ _ _|6,210,000|5,772,000|e7 754,000! 
Pennsylvania anthracite_---| 755,000) 658,000) 1,032,000) 812,000) 1,926,000 


6,430,000) 8,786,000! 6,202,000) 13,464,000 


a Average weekly rate for the entire month. b Includes operations on the N. & 
W.; C. & O.; Virginian; K. & M.; and B. C. & G. c Rest of State, including the 
Panhandle and Grant, Mineral and Tucker counties. d Revised figures. e Original 
estimates. No revision will be made in the National total until receipt of final 
operators’ reports from all districts. 


5,390,000) 11,538,000 
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The Week With the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended September 12, as reported 
by the Federal Reserve banks, was $2,469 ,000,000, a decrease 
of $1,000,000 compared with the preceding week and an 
increase of $132,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On September 12 total Reserve Bank credit amounted to $2,469,000,000, 
an increase of $2,000,000 for the week. This increase corresponds with 
increases of $41,000,000 in member bank reserve balances, and $9,000,000 
in non-member deposits and other Federal Reserve accounts, offset in part 
by increases of $5,000,000 in monetary gold stock and $2,000,000 in Treasury 


and National bank currency, and decreases of $10,000,000 in money in 


circulation and $29,000,000 in Treasury cash and deposits with Federal 
Reserve banks. 


The System’s holdings of bills and securities remained practically un- 
changed, an increase of $22,000,000 in holdings of United States Treasury 
notes being offset by a decrease in Treasury certificates and bills. 

The statement in full for the week ended Sept. 12 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 1669 and 1670. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
September 12 1934 were as follows: 

Increase (+) or Decrease (—) 
Since 
Sept. 12 1934 Sept. 5 1934 Sept. 13 1933 
$ 


Bills discounted 
Bills bought 


5,000 
U.S. Government securities.________ 2,431,000 
Other Reserve bank credit 


TOTALRESERVE BANK CREDIT 2,469,000,000 
Monetary gold stock +5,000,000 


’ , ,000 
and National Bank currency2,414,000,000 J +2.000,000 
Money in circulation ------5,409,000,000 


neces , ’ ’ ) ’ 


eral Reserve banks 3,058,000,000 —29,000,000 
437,000,000 3 +9,000,000 


+112,000,000 
+3,928,000,000 
+ 133,000,000 


+ 94,000,000 
+ 1,406 000,000 


+2,741,000,000 
— 66,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week show a decrease 
of $28,000,000, the total of these loans on Sept. 12 1934 
standing at $796,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘‘for own account’’ decreased 
from $675,000,000 to $652,000,000, loans ‘“‘for account of 
out-of-town banks’’ from$148,000,000 to $143 ,000,000, while 
loans ‘‘for the account of others’’ remained even at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


Sept. 12 1934 Sept.51934 Sept. 13 1933 


$ $ 
7,186,000,000 6,744,000,000 
3,093,000,000 3,117,000,000 3,444,000,000 


1,505,000 ,000 
1,614,000,000 1,612,000,000 











1,820,000,000 
1,624,000,000 


4,057,000,000 4,069,000,000 3,200,000,000 


All other 
Investments—total 


U. 8S. Government securities - -- .-- -- 2,816,000,000 2,827,000,000 2,252,000,000 
Other securities 1,241,000,000 1,242,000,000 1,048,000,000 


1,332 ,000,000 


903,000,000 
38,000,000 


38,000,000 


6,241,000,000 6,284,000,000 5,296,000,000 
659,000,000 661,000,000 761,000,000 
597,000,000 598,060,060 388,000,000 


Reserve with Federal Reserve Bank - -._ 1,331,000, 
Cash in vault 40,000, 
Net demand deposits 
Time deposits 

Government deposits 


Due from banks 59,000,000 


67,000,000 
1,571,000 ,000 


60,000 ,000 
1,577,000 ,000 1,181,000,000 


Borrowings from Federal Reserve Bank - 
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Sept. r 1934. Sept. 5 1934. . Sept. 13 1933. 
$ $ 





Loans on secur. to brokers & dealers 
For own account 

















sas eatiealiaaa iin ae 52,000, 75,000, ,000, 
For account of out-of-town banks____ 143000 ono ois O00 O00 792 000 000 
For account of others...........__. 1,000,000 1,000,000 8,000,000 

IS Chie Sis sicnithinn Gispesle-etenealiiladic 796,000,000 824,000,000 890,000,000 

> CE s awnndécanncencetdlseal 491,000,000 513,000,000 604,000,000 

RNS ond s rhein donishadtsbeeannbhe 305,000,000 311,000,000 286,000,000 
Chicago. 

Loans and investments—total____..___ 1,476,000,000 1,434,000,000 1,207,000,000 

II ).010nstenseeimdemennaaions 552,000,000 549,000,000 686,000,000 
oe Ee ey aime ee: 240,000,000 238,000,000 335,000,000 
SUN a an cose sh see 312,000,000 311,000,000 351,000,000 

Investments—total..............___. 924,000,000 885,000,000 521,000,000 
U. 8. Government securities... ___. 622,000,000 584,000,000 300,000,000 
Other securities..............._____ 302,000,000 301,000,000 221,000,000 

Reserve with Federal Reserve Bank.... 498,000,000 514,000,000 330,000,000 

GT Unc ccd nacthccneseahecc cn 36,000,000 36,000,000 26,000,000 

Net demand deposits_............___. 1,451,000,000 1,431,000,000 1,010,000,000 

I iteenin beth. ties et 374,000,000 '373,000,000 '349,000,000 

Government deposits..........._.____ 32,000,000 32,000,000 61,000,000 

US MO DARKS. 2.5 cnckcicnecccccc 150,000,000 153,006,000 261,000,000 

IER 3. <i 6aanecnandiace cc. 423,000,000 426,000,000 272,000,000 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 


ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 5. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Sept. 5 shows increases for the week 
of $49,000,000 in loans and investments, and decreases of $105,000,000 in 
Government deposits and $216,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities declined $36,000.000 at all reporting member banks, 
while ‘‘all other’ loans increased $86,000,000 in the New York district and 
$114,000,000 at all reporting member banks. 

w Holdings of United States Government securities declined $45,000,000 
at reporting member banks in the New York district and $89,000,000 at all 
reporting member banks. Holdings of other securities increased $23,- 
cong in the New York district and $60,000,000 at all reporting member 


jf Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,196,000,000 and net 
demand, time and Government deposits of $1,286,000.000 on Sept. 5, 
compared with $1,176,000,000 and $1,274,000,000, respectively, on Aug. 29. 
we A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Sept. 5 1934, follows: 


Increase (+) or Decrease (—) 














otince 
Sept . 1934 Aug a 1934 Sept. 6 1933 
3 
Loans and investments—total-___17,757,000,000 +49,000,000 +1,195,000,000 
re oe ee isd 7,880,000,000 +78,000,000 —658,000,000 
ES Ene ee 3,211,000,000 —36,000,000 —537,000,000 
(1 SIS AR Nie ae Ree 4,669,000,000 +114,000,000 —121,000,000 
Investments—total_..__._._______ 9,877 ,000,000 —29,000,000 + 1,853,000,000 
U. 8. Government securities_._.. 6,538,000,000 —89,000,000 + 1,455,000,000 
Other securities._........___.- 3,339,000,000 +60,000,000 +398,000,000 
Reserve with F. R. banks_______. 2,916,000,000 —216,000,000 +1,126,000,000 
ee eee 237,000,000 —#6,000,000 + 46,000,000 
Net demand deposits___________. 12,936 ,000,000 +10,000,000 + 2,556,000,000 
rk. ope eye 4,508 ,000,000 —2,000,000 + 13,000,000 
Government deposits_._._________ 1,098,000,000 105,000,000 +233,000,000 
Due from banks... .3..-.i.....- 1,512,000,000 —48,000,000 +352,000,000 
ee oe 3,780,000,000 +48,000,000 +1,259,000,000 
Borrowings from F. R. banks____- 6,000,000 + 1,000,000 —21,000,000 
Manchester Cotton Concerns Reported to Have Re- 


jected German Proposals For Settlement of Dispute 
Over Claim For Overdue Payments For Textiles 


In Canadian Press advices from Manchester, Eng. Sept. 13 
to the New York “Herald Tribune” it was stated that Man- 
chester cotton traders at a meeting Sept. 12 rejected German 
proposals for settlement of the dispute arising from Lancas- 
shire’s claim for overdue payments for textiles exported to 
Germany. The advices added the German offer was to pay 
up $1,000,000 in old accounts within a year. A special 
committee was formed to consider the advisability of ap- 
proaching the coal industry and the woolen industry with a 
view to united action against German importers. 

On the previous day (Sept. 11) Canadian Press accounts 
from London stated: 


German importers of yarn, facing a complete shutdown at the source of 
supply, have offered to pay $250,000 owing to Lancashire cotton concerns, 
sn 12 monthly instalments, it was announced to-day. 


In the offes it was 
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declared essential that delivery of yarn to Germany recommence immediately. 
Lancashire exporters stopped shipments to Germany more than a month 

ago and issued an ultimatum that no further shipments would be made until 

German firms had agreed to pay past accounts. Temporary closing of the 

German market threw thousands of Lancashire mill workers out of jobs. 
It was thought likely that the offer would be accepted. 


Items bearing on the above appeared in our issues of Aug. 
11, page 845 and Aug. 18, page 1009. 


— 





Chancellor Hitler Extols Nazi Influence in Germany— 
Says Reich Will Not Witness Another Revolution 
in a Thousand Years—Condemns Women’s Rights 
in Politics 

The Nazi regime in Germany has made tremendous strides 

in conquering the depression, and there will not be another 
revolution in the Reich within the next 1,000 years, Chancel- 
lor Hitler told his followers in a series of speeches at the 
annual Nazi party convention in Nuremberg, Sept. 5 to 9. 
In his address on Sept. 5 Chancellor Hitler attacked the 
“Jewish influence” on German life, and at the same time 
asserted that the National Socialist movement is now the 
absolute master of the Reich. A proclamation by the Chan- 
cellor, read on the same day, warned that those who dare to 
oppose the Nazi State under his rule would be ruthlessly 
dealt with. 


In an informal address, on Sept. 6, Chancellor Hitler de- 
scribed the laboring class as “the incarnation of a mighty 
idea,” and said that the deeper sense of the Nazi program 
must be the “genuine community of all Germans.” Speaking 
before the convention, on Sept. 8, the Chancellor condemned 
the idea of woman’s rights in politics as “a product of deca- 
dent Jewish intellectualism,” and said that under the Nazi 
program woman’s sole duty was motherhood. Parliamen- 
tary life, he added, tended to degrade women. On Sept. 9 
Chancellor Hitler reviewed a parade of the Storm Troopers, 
and in a later address said that he had called the convention 
this year in order that the world might know that the rela- 
tions between him and the Storm Troopers were as firm and 
as strong as at any other time in the last 14 years, and that 
he considered them the bulwark of the Reich. This was the 
first occasion on which the Storm Troopers had been re- 
viewed by the Chancellor since the revolt among their lead- 
ers was crushed two months ago. 

United Press advices from Nuremberg, Sept. 5, described 
the proclamation by the Chancellor as follows: 

In his proclamation, read by District Leader Adolf Wagner, Herr Hitler 
declared: “By this (Nazi) revolution the German form of life is definitely 
settled for the next thousand years. The will of the National- 
Socialist Government and leadership is unfaltering and unshakable. 

If in the face of this, our enemies—especially those beyond our borders— 
are prone to consider the 4,000,000 negative votes (to our rule) as a menac- 
ing opposition, then we can only smile to ourselves.” 

The seven ‘‘outstanding’ Nazi achievements were listed by Herr Hitler 
as follows: 

1. The party not only stopped but abolished the destruction of German 
peasantry. 

2. “‘Wnheard-of success” has been met by the Government’s re-employ- 
ment measures. 

3. Unemployment has been diminished by 4,500,000 workers. 

4. The reichsmark has been held stable, despite export difficulties. 

5. There has been an enormous increase in savings accounts. 

6. There has been an enormous increase in railway, automobile and air 
traffic. 

7. Tax receipts and dues from official organizations have exceeded expec- 
tations. 

Predicting he would succeed in “converting” the millions who voted 
against his seizure of unchallenged rule of the Reich in a recent plebiscite, 
Herr Hitler added: 

“Our next attack aleo will disperse this last remnant of non-Nazi world 
philosophy. National Socialism knows what it wants—and wants 
what it knows. The National-Socialist revolution as a revolu- 
tionary struggle is now ended. There can be no continuous revolution which 
would not lead to anarchy. Just as the world cannot live by war, so a 
nation cannot live by revolution. Strong nerves and iron hard- 
ness are the best guarantees of success in this world.” 


A dispatch from Nuremberg, Sept. 9 to the New York “Her- 
ald Tribune” commented on the significance of the demon- 
stration by the Storm Troopers as follows: 

Another thing to be noted about to-day’s manifestation was that it sig- 
nalized the advent of the German totalitarian State and the complete supre- 
macy of the Nazi organization over every phase of the national life. A year 
ago the Reichswehr (regular army) was not represented at the Nazi party 
congress. To-day General Werner von Blomberg, Reichswehr Minister, was 
the guest of honor, and regular army batteries fired salutes as new Nazi 
standards were dedicated. Reichswehr soldiers acted as markers for the 
review before Herr Hitler. 

To-day’s proceedings here symbolized the triumph of the so-called ‘‘New 
Germany.” It is manifest that, if what was witnessed is to be believed, the 
monarchist Germany was to the Nazis as bad as the Weimar Republic. For 
there were present not Steel Helmet men (monarchist war veterans), such 
as marched with the brown shirts here a year ago, and not a single flag 
of the black-white-red imperial colors was carried in the parade. The sole 
trace of the Hohenzollern Reich was afforded by a few German war flags— 
white with a Maltese cross and with a black-white-red stripe in an upper 
corner. Decorated with oak leaves, they were borne this morning at a 
solemn service. 

For the demonstration at the Luitpold Arena not only was a magnificent 
pageant, but it struck the note of an impressive religious rite—in the Na- 
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tional-Socialist religion of Nazi Germany, which seems, at times, to threaten 
to sever connections with Christianity and with the Roman civilization of 
Western Europe, and to revert to the ideals of the pagan Germany. 


- 
— 





P i ade Placed Under Complete 

rn 7 a p rere: Incident to Dr. Schacht’s 

Plan For Reorganizing Country’s Trade Relations 

With World—Supervision of Departments For Dis- 
tribution of Foreign Currency Permits 

Government control over Germany’s entire foreign trade, 
including imports and exports, was announced on Sept. 11 
by Dr. Hjalmar Schacht, German Minister of Economics, in 
furtherance of that country’s plans for the reorganization 
of Germany’s trade relations with the world. In Associated 
Press accounts from Berlin, Sept. 11, it was stated that the 
nation’s 10 import control departments will be increased to 
25, thus putting the whole import systems, including the 
field of farm products, into the Government’s hands. It was 
added that five decrees, three of which will be issued in the 
near future, define the functions of the control departments. 
From these accounts we also quote: 

The Ministries of Economics and Agriculture will supervise the depart- 
ments for distribution of foreign currency permits. Requests for imports 
for use in the manufacture of products to be exported will be given first 
consideration. The value of materials which may be imported without a 
permit was radically reduced from 50 marks ($20) to 10 marks ($4). 


The newly-created control departments, instead of the Reichsbank, are 
authorized to issue permits beginning on Sept. 24. 


According to Berlin accounts, Sept. 11, to the New York 
“Times,” the importation of goods for which no foreign ex- 
change licenses have been granted is not forbidden, but the 
pronouncement makes it plain that “under present con- 
ditions the importer can by no means count on obtaining 
facilities to pay them in any visible future.” In part, the 
Berlin advices (Sept. 11) to the “Times” also said: 


Customs Men Must Report 

To prevent payment in violation of the control system all such un- 
licensed imports must be reported by the customs authorities to the respec- 
tive control boards. 

An import license must also be obtained if payment is to be made in 
marks through clearing accounts. The pronouncement says that care has 
been taken to meet the obligations that Germany hae to foreign countries, 
but in this connection it may be recalled that in a recent interview Dr. 
Schacht asserted that the clearing arrangements that Germany had con- 
cluded with several European countries “simply won’t work.” 

Exports have been put under similar control through clearing arrange- 
ments, through the required surrender of foreign exchange proceeds from 
exports and through Government supervision of barter deals, but, most of 
all, perhaps, through a provision that license applications for the importa- 
tion of raw materials needed for finished export goods are to be specified 
as such for the applicant to obtain preferential treatment. 


Substitutes for Use in Reich 


The main purpose of the latter provision is, of course, to keep up the 


quality of German export goods, inferior substitutes being reserved for 
domestic use. 


Under this plan all United States trade with Germany on a consignment 
basis and through open-book accounts becomes impossible. Only three 
modes of trade remain—cash down, utilization of acceptance credit (which, 


a has been cut down to half of the previous allotment), and barter 
eals. 


In the barter method, United States dealers in raw materials vital to 
Germany may trade unit for unit, but for all “non-essential” materials 


Americans must take 30% more German goods than Germany will take 
of American goods. 


a 


Secretary of State Hull Says New German Trade Re- 
strictions Are Similar to Others Responsible For 
Over 25,000,000 Unemployed Throughout World 


Plans announced by Dr. Hjalmar Schacht, German Minis- 
ter of Economics, for rigid restrictions on the foreign trade 
of the Reich were described by Secretary of State Hull on 
Sept. 12 as another of the “artificial and arbitrary devices 
that the human imagination can conjure up to balk and 
obstruct” international commerce. Mr. Hull, speaking at a 
press conference, said that world unemployment of between 
25,000,000 and 30,000,000 can be directly attributed to the 
existence of such trade-obstructing systems as that adopted 
by Germany. He added that the huge unemployment fig- 
ures represent the principal factor for the wave of crime 


and revolution that has swept around the world during the 
last four or five years. 


ip 
a eal 





Germany Refuses to Join in “Eastern Locarno” Pact— 


Communication to Interested Powers Cites Need of 
Reich for Arms Equality 


The German Foreign Office announced on Sept. 10 that it 
had refused to join in a projected “Eastern Locarno” pact 
under which Soviet Russia would enter the League of Nations. 
The proposal for the pact had been presented to Germany by 
Great Britain with the approval of France and Russia. In 
making public the substance of formal communications 
transmitted to the interested Governments, Germany ex- 
plained that her decision had been based on questions of 
principle and practicability. It was said that Germany 
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could not participate in such pacts or in the League of Nations 
as long as “certain powers doubted her equal rights in the 
matter of armaments.” Further details of the memorandum 
were given as follows in a Berlin dispatch of Sept. 10 to the 
New York ‘“Times:” 

The practical considerations she listed were: 

First—That the mutual military assistance provided Ly the pact, like 
the sanction provisions of the League of Nations covenant, presented in- 
surmountable difficulties. 

Second—That because of her cental situation among heavily armed 
powers Germany could not undertake obligations that would involve her in 
all European conflicts and would probably make her the battle field. 

Third—That there was no real “political need” for special guarantees to 
be undertaken by France and Russia and that anyhow Germany could not 
expect to profit from them. 

In place of this pact, in which she sees the danger of serious complications, 
Germany proposes bilateral pacts based not on automatic military assist- 
ance in case of war but on non-aggression obligations and consultation. 

The semi-official Deutsche Diplomatische Korrespondence presents, in 
connection with the announcement of the rejection, an article saying that 
Russia has been forced to enter Geneva through the back door because 
despite French pressure some countries persisted in blacklisting the pro- 
posed new member. oe 


Germany’s Commercial Banks Make Poor Showing, 
According to Max Winkler—Effect of Hitlerism 

The showing by Germany’s leading banks during the first 
year of Nazism is clearly indicative of the adverse effects 
which Hitlerism has exerted and will continue to exert on 
Germany’s economic and financial life, says Max Winkler, 
who states that an analysis of last year’s results of the lead- 
ing branch banks of the Reich, whose aggregate capitaliza- 
tion amounts to 60% of the entire capital of German com- 
mercial banks, reveals a shrinkage in gross of well over 24% 
compared with 1932, and a loss of more than 68%% com- 
pared with 1931. Mr. Winkler, who is President of the Amer- 
ican Council of Foreign Bondholders, also had the following 
to say on Sept. 6: 


Salient statistics of the 1933 balance sheets and income statements of 
Germany’s largest banks are presented hereunder (in reichsmarks) : 
1932 





Gross income 


Depreciation and reserves 
Net profit 

Capital stock 

Net, in per cent of capital 
Deposits 

Loans on merchandise 
Treasury bills, non-interest-' 

Treasury certificates and 

Treasury notes 824,800,000 

The above statistics disclose the following significant features: 

1. Profits in the past year showed a most disheartening decline compared 
with preceding years. 

2. The marked drop in deposits, the loss during 1933—the first year of 
the Hitler regime—amounting to more than 10144% compared with 1932, and 
to more than 32% compared with 1931, indicates: 

(a) That confidence on the part of the German public in the soundness and 
integrity of their financial institutions is on the wane; and 

(b) That the position of the German currency is precarious, the shrinkage in 
deposits representing without doubt a desire on the part of depositors to avoid losses 
resulting from the deterioration of the mark, which seems inevitable. 

3. Business conditions are distinctly unsatisfactory. This is evident from 
the very sharp decline in collateral loans and in loans granted by Germany’s 
leading financial institutions on merchandise. 

4. The liquidity of banks is greatly impaired because of the steady in- 
crease in governmental obligations which financial institutions are forced 
to acquire. Although some commentators might incline to minimize the 
effect of the large purchases of governmental bonds by German commercial 
banks, and might even go so far as to compare the situation with that obtain- 
ing in this country, it is apparent to any competent observer that the two 
situations are not at all analogous, and that, compared with the country’s 
Tesources and productive powers, the German internal debt is beginning to 
constitute an enormous burden upon the nation. 


in ane 


Decree Prohibiting Establishment off New Banks in 
Germany Until End of December, 1936—Reported 
Decline in Private Banks in Past 20 Years and 
Large Increase in Other Banking Institutions 


Commenting on the recent decree in Germany prohibiting, 
until the end of 1936, the organization in that country of 
new financial institutions and the opening of new branch 
offices of existing banking houses, a copyright cablegram, 
Sept. 9, from Berlin to the New York “Herald Tribune” 
stated that this measure is regarded as necessary in view of 
the excessive number of existing banks, which already has 
caused a serious disturbance in German economics. In part, 
these copyright advices continued : 


Investigation by a special committee revealed a decline in the number 
of private banks in the last 20 years, while a large increase was registered 
in the corporative and public banks. The number of private credit banks 
has dropped from 352 in 1913 to 220 in 1932, and the number of private 
bankers declined from 1,221 to 709, respectively, and falling further since 
then. However, the number of corporative banks has increased from 18,557 
to 21,415, and public banks in the State provincial district, communal and 
savings banks from 205 to 3,149. 

The pre-war figures exclude savings banks, then numbering 3,133, as these 
scarcely handled short-term credit business. The State provincial and com- 
munal banks accounted for virtually the entire rise, the last-named alone 
increasing from five to 38. The number of branch offices from private banks 
increased from 2,506 to 3,125, and branches of public banks from 52 to 515, 
excluding savings banks. 


801,000,000 1,031,000,000 


282,000,000 
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The number of branches of private banks has been declining in the last 
18 months through mergers and rationalization measures, and this trend 
still is continuing to eliminate duplication, work and unnecessary com- 
petition. 

While a number of banks now are much larger than before the war, total 
deposits with private and public banks now are about 25% smaller, having 
dropped from 55,700,000,000 marks in 1913 to 41,400,000,000 marks in 
1933. The inevitable result was that numerous banks failed during the 
crisis in the last four years, through inability, lucrative operation and the 
impossibility to strengthen reserves. 

The decree aiming to prevent expansion of the banking trade is considered 
indicative of the increasing confidence in German economics which is liable 
to induce the opening of new banks in view of favorable domestic develop- 
ments. 


Reference to the new decree was made in our Sept. 8 issue, 
page 1478. 
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Financial Policies of German Government—lInstitute 
of International Finance Surveys Financial Policies 
of Germany As Affecting External Debt Services— 
Country’s Commercial Banks Regarded As Holding 
Substantial Assets in Foreign Currencies—Ex- 
ternal Debt Reduced 60% in Last Three Years 


The moratorium on Germany’s external debt service is 
attributable solely to transfer difficulties, it was stated in a 
special bulletin of the Institute of International Finance, 
made public Aug. 30 by Dean John T. Madden, director. The 
bulletin declared that the individual German debtors are, 
with few exceptions, able to provide funds in reichsmarks for 
the entire service of their external obligations, but the Reichs- 
bank is unable to convert these funds in full into the foreign 
currencies in which the debt service is payable. 

The Institute of International Finance is a non-profit-mak- 
ing research organization conducted by the Investment 
Bankers Association of America in co-operation with New 
York University. The Institute, in its “Bulletin,” said: 

The German transfer difficulties began in June 1931, when the inter- 
national finance panic precipitated by the collapse of the Austrian Credit 
Anstalt resulted in a large-scale withdrawal of foreign short-term funds from 
Germany. Since then the repayment of foreign short-term credits, the 
amortization and repurchase of foreign medium- and long-term obligations, 
and the adverse development of the external trade balance have resulted in a 
drastic reduction in the Reichsbank’s gold and foreign exchange reserves. 

It is clear that the gold and foreign exchange reserves of the Reichsbank 
have dwindled to almost negligible proportions. However, these reserves do 
not constitute the total foreign exchange resources of the country. 

According to reliable information, tie Reichsbank on April 30 1934 held 
149,100,000 reichsmarks of foreign bills maturing in from 15 days to three 
months which are not included in its legal foreign exchange reserve. On 
the same date the Gold Discount Bank, a subsidiary of the Reichsbank, held 
foreign bills to the amount of 59,972,000 reichsmarks, and the four note- 
issuing banks of Bavaria, Saxony, Wurttemberg and Baden held gold and 
foreign exchange reserves of 73,346,000 reichsmarks against note issues of 
164,300,000 reichsmarks. 

Data on the foreign exchange holdings of the commercial banks are not 
available, but it is generally understood that they hold substantial assets in 
foreign currencies. In addition, it is well known that substantial payments 
are due to Germany from Russia which will augment the legal reserves of 
the Reichsbank. 

The depletion of Germany’s foreign exchange resources is attributed 
chiefly to the unfavorable trend of the foreign trade balance and to the 
rapid reduction in the amount of the debt outstanding abroad. 

The reduction of the German external indebtedness has taken two forms: 
first, the repayment of principal, and secondly, the repurchase of external 
obligations by German nationals. In addition, the amount of the debt in 
terms of reichsmarks has declined sharply as a result of the depreciation 
of a number of the foreign currencies in which it is payable. Official 
statistics on the amount of external obligations outstanding have been pub- 
lished at intervals by the Reich Statistical Office. 

According to this official agency, the total exterpal indebtedness of Ger- 
many of Sept. 30 1933 amounted to 14,800,000,000 reichsmarks as com- 
pared with 23,800,000,000 reichsmarks on July 31 1931, revealing a reduc- 
tion during the period of two years and two months of 9,000,000,000 reichs- 
marks. 

The Institut fuer Konjunkturforschung, a reputable German statistical 
organization, estimates the total external debt at the end of 1933 at 12,800,- 
000,000 reichsmarks, indicating a reduction of 2,000,000,000 reichsmarks in 
the fourth quarter of 1933. It has been carefully estimated that, after tak- 
ing into consideration the repatriation of securities and further repayments 
since the date of the last official German figures, the total amount of the 
German debt now outstanding abroad is not more than nine or ten billion 
marks. It, therefore, appears that in one manner or another the German 
external debt has been reduced by approximately 60% during the last three 
years. 

There has been considerable criticism in the creditor countries of the 
economic and financial policies of the German Government in so far as they 
pertain to the external debt service. This criticism involves chiefly the 
German foreign trade policy. Dr. Schacht, President of the Reichsbank, has 
attempted to shift the blame for the adverse development of Germany’s for- 
eign trade to the creditor countries. In a statement issued on June 14 1934, 
he attributed the decline in Germany’s exports to (a) the depreciation of 


foreign currencies, and to (b) increased tariffs and import control by for- 
eign countries. 


A statistical analysis of Germany’s foreign trade by coun- 
tries, contained in the “Bulletin,” affords a basis for ap- 
praising Dr. Schacht’s contention and shows that: 

1. German exports to Great Britain and the United States, countries with 
depreciated currencies, declined by only 9.0% and 12.6%, respectively, in 
1933 as compared with 1932. At the same time Germany’s adverse trade 
balance with the United States declined by 23.7%. 

2. In the first quarter of 1934 exports to Great Britain actually increased 
by 18%, as compared with the first quarter of 1933. 

3. Exports to France and Switzerland, gold standard countries, declined 
by 18.1% and 14.4%, respectively, in 1933 as compared with 1932. 
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The “Bulletin” continues: 
It is more difficult to ascertain the effect of foreign tariff policies on the 
German export trade. However, Secretary Hull’s note of June 28 to the 
German Government pointed out that “The German Government is no doubt 
aware that its policies have created opposition in many parts of the world, 
which has expressed itself in various trade conflicts. . . .” Shortly 
after the present German Government came into power, tariff rates on a 
number of agricultural commodities were raised and the affected countries 
retaliated by increasing duties on German goods. Similarly, the resentment 
aroused in foreign countries by the German Government’s policy towards 
certain racial minorities and towards organized labor, as well as the changed 
political relations with the Soviet Union, have affected Germany’s foreign 
trade. It is significant that Germany’s exports to Russia declined from 
625,800,000 reichsmarks in 1932 to 282,200,000 reichsmarks in 1933, and 
in the first quarter of 1934 amounted to only 21,000,000 reichsemarks as 
compared with 117,600,000 reichsmarks in the first quarter of 1932. 

The adverse development of Germany’s trade balance during the first seven 
months of 1934 has been due almost as much to the increase in imports as 
to the decrease in exports. Secretary of State Hull’s note of June 28 to the 
German Government stated that “It is widely believed that during recent 
months German foreign purchases of material susceptible of military use 
have been extensive.” Figures from official German sources show a sharp 
increase in imports of certain raw materials in the first four months of 1934 
as compared with the corresponding period of 1932. While there has been 
some increase in business activity in Germany, the percentage increase in 
imports appears disproportionate to the rate of increase in industrial pro- 
duction. 


- 
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Russian Gold Shipments Halt Drain on German 
Reichsbank 

Under date of Sept. 8, Berlin advices to the New York 
“Times” stated: 

Since the status of the Reichsbank’s gold reserves has remained virtually 
unchanged for seven weeks, it appears likely that any further drain, which 
would speedily cause an utter depletion, can be prevented. The Reichsbank 
avoided a decline in reserves in its last weekly report only through receipt 
of a consignment of gold from Russia. The reserves in coming months may 
be materially influenced by further Russian payments. 

Due to the recent improvement in her trade balance, Russia feels more 
able to meet her obligations in Germany and therefore has voluntarily relin- 
quished her right to use 25,000,000 marks out of the remainder of 140,000,000 
marks credits given by German banks in 1932. 


—— 
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‘ncrease of 10% us Compared with 1933 Reported in 
German Retail Trade 

Stating that official reports affirm that industrial im- 
provement in Germany is continuing, advices, Sept. 8, from 
Berlin to the New York “Times” added: 

Consumption of meat and some other necessities has risen, but the move- 
ment is irregular. The value of foods consumed this year has increased, but 
the quantity has declined slightly. Both the quantity and value of textile 
consumption have risen. 

Retail sales for the first half of the year are officially reported to be 10% 
more than in the first six months of 1933. The value of industrial output 
in July was 4,440,000,000 marks, against 4,350,000,000 marks in June and 
3,420,000,000 marks in July 1933. Output is now 89.8% of that in 1928, 
production goods being 83.3%, and consumption goods 99.6%. Textiles are 
104.6%. Unofficial reports agree that textile activity is increasing again. 

German tinplate production in the first seven months of 1934 was 136,500 
tons, against 112,700 tons in the same part of 1933, while exports were 
84,400 tons, against 69,400 tons. Japan, Holland, Belgium and Switzerland 
were the principal buyers. Potash exports for the seven months were 273,000 
tons, against 207,000 tons last year, but the cash yield rose only slightly 
because of the 23% decline in prices. 
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Germany Extends Commodity Control 

The following (United Press) from Berlin, Sept. 7, is from 
the New York “Journal of Commerce” : 

In a sweeping extension of Government supervision of national distribution 
and supply, Acting Economics Minister Hjalmar Schacht to-night ordered 
the establishment of 10 new control bureaus. 

They cover distribution of wood, vegetables, drinks and other foodstuffs ; 
coal, salt mineral oil, chemicals, silk, artificial silk, clothing, furs and 
kindred articles ; paper, technical products and miscellaneous. 

Other items include grain and fodder for animals, animal products, milk 
and eggs which now come under control of the new bureaus. 

— a 


Italy Curbs Payments to Germany 
A decree obliging Italian importers to make their payments 
for merchandise imported from Germany in marks purchased 
in Italy at the Milan Bourse’s rate of exchange was pub- 
lished on Sept. 3, it was indicated in Associated Press advices 


from Rome, Sept. 3, which also had the following to say: 

The measure follows Germany’s denouncement last Saturday of the Octo- 
ber 1932 agreement for exchange of commercial credits with Italy. Negotia- 
tions looking to a new agreement based on exchanges of merchandise are 
under way. 
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Reich Rules on Tobacco—Purchases of Foreign 
Supplies Banned by Minister 

The establishment of a new tobacco control board in Ger- 
many was reported in a Berlin account (copyright), Sept. 2, 
to the New York “Herald Tribune,” which went on to say: 

Pending the time that the new board begins operations, all purchases of 
foreign tobacco and products are prohibited which entail obligations subject 
to foreign exchange control. The prohibition does not apply to oriental 
tobacco from the countries whose central banks have agreements with the 
Reichsbank, excluding payments in third currencies. 

The cigarette industry will not be badly affected by the new measure, since 
it uses, almost exclusively, Oriental tobaccos from the countries having 
agreements with the Reichsbank. This will stop imports from America. 

However, it is asserted that this import prohibition is to be a temporary 
measure only, and that it is to be canceled shortly. 


1628 Financial 


Netherland Bank Acts to Permit Exports of Gold to 
United States 


Under date of Sept. 13 Associated Press advices from 
Holland, said: 


* The Netherlands Bank was announced officially to-day as prepared to 
sell gold for transfer to the United States if and when the exchange rate 
makes such a course profitable on condition that the United States Govern- 
ment maintains the present gold value of the dollar and agrees to export 
gold to Holland if necessary. 

Hitherto, the Netherlands Bank has refused to release gold for export to 


any country, including the United States, which has stopped exporting 
gold. 


From the New York “Times” of Sept. 14 we quote the 

following: 
Recognition by Holland 

The decision of Holland to permit gold exports to the United States is a 
matter largely of academic interest in view of the present position of the 
dollar. It is scarcely likely that there will be any occasion for gold to flow 
from Holland to this country for a while. The action is, however, tanta- 
mount to official recognition of our gold standard—a recognition that was 
withheld by the Dutch for many months on the score that, 4ince this coun- 
try had not declared its price of $35 an ounce for gold to be permanent, it 
could not be considered to have returned to the gold standard in strict 
terms. The change of view seems to have resulted from the recent action 
of the Treasury here in licensing shipments of gold to Holland. 

Se aeaee cee 


£10,000,000 Conversion Loan of Argentina Government 
—Offering in London 

A conversion loan of £10,000,000 of the Argentine Govern- 
ment announced this week, was offered in London Sept. 13. 
Under date of Sept. 11 a cablegram from London to the New 
York ‘‘Times”’ stated that under the plans the holders of 
5% Argentine loans will be invited to exchange their holdings 
for 444% sterling bonds of the Argentine Government on 
terms which mean that the holders of the maturing issues will 
receive new bonds at a price equivalent to 9314%. No cash 
subscriptions it was added would be invited. From Buenos 
Aires Sept. 12 the same paper reported the following: 


The Finance Ministry's statement of its conversion of the 5% sterling 
loan, announced last night, belongs to a series of measures in connection 
with the debt to Britain which commenced in May when Baring Brothers 
& Co. were instructed to cancel it by redemption. 

The remainder still in circulation, part of the capital and sanitary works 
loans, amounting, respectively to £242,800 and £777,100, is due in 1936. 

The City of Buenos Aires and irrigation loans were converted from 5% 
to 4%% bonds and later the Government canceled the entire outstanding 
balance of short-term loans from Britain totaling £585,000. 

The new 44%% conversion loan will be offered in London to-morrow. It 
totals about £10,000,000 and covers all outstanding 5% issues in London, 
a the 1907 and 1909 loans, portions of which are held outside 

ritain. 

It is understood Argentina will pay off in cash the foreign-held portions 
totaling more than £4,000,000 as the conversion offer is available exclusively 
to holders of the British issues. Conversion and redemption operations 
already effected in London have cut down interest payments more than 
10,000,000 pesos annually. 
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Argentina Anticipates Oct. 1 Payment of Last Quota 
of £5,000,000 Short-term Loan of 1929 
From its branch in Buenos Aires, Argentina, the First 
National Bank of Boston, made known the following advices 
Sept. 12. 


Argentina anticipated the payment of the last quota of £885,000, which 
was due on October Ist, of the £5,000,000 short-term loan made in 1929. 
Conditions are generally favorable with bank clearings increasing, the bonds 
market firm and active, railway receipts somewhat better than last year 
and ocean freight charterings about 1,000,000 tons ahead of the figure in 
August 1933. The favorable trade balance for the first seven months was 
$235,801,647, compared with $180,936,338 in the same period in 1933. 
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Brazil Liberates Exchange For Products Exported 


Except Coffee. Announcement By New York Coffee 
and Sugar Exchange 


The New York Coffee & Sugar Exchange received advices 
Sept. 10 from Brazil stating that the Federal Council for Ex- 
terior Commerce had resolved to liberate exchange for all pro- 
ducts exported except coffee. As far as coffee was concerned, 
the Exchange stated, it was resolved that exporters would de- 
liver to the Bank of Brazil 155 franes, or the equivalent per 
bag in other currencies (in dollars this comes to about 10.30 
per bag) while the balance per bag above this amount could 
be negotiated in the free market. Against payments for 
importations, it was stated, the Bank of Brazil will only 
supply 60% at the official rate, the remaining 40% to be 
bought in the free market. The latest rates in the free mar- 
ket were understood to be about 26% under the official rate. 
In a release issued by the Exchange it was further reported: 


The Exchange was also informed that port receipts of coffee from the 
interior would be veduced until the port stocks reached, as a maximum, only 
double the average monthly exportation, and that the National Coffee 
Department would maintain an equilibrium by withdrawing eventual ex- 
cesses of the present coffee crop as verified and take the necessary steps to 


maintain in an equilibrium in the market as far as the next coffee crop was 
concerned. 


A Rio de Janeiro cablegram Sept. 10 to the New York 
“Times”’ had the following to say: 





The abandonment of exchange control was announced at to-day’s meeting 
of the Federal Foreign Commerce Council, presided over by President 
Getuilio Vargas, The Banco do Brasil’s exchange director, Senor Souza 


Chronicle Sept. 15 1934 


Dantas, recommended ending the control except for coffee, advocating that 
from the exchange derived from the sale of coffee bills the Banco do Brasil 
should allow 60% cove: for imports and that the remaining 40% should be 
purchased in the open market at a rate which would automatically tax 
imports about 20%, the difference between the Banco do Brasil official rate 
and the free exchange rate. 

Coverage Rules Announced 


Beginning to day on foreign coffee import drafts, provided the milreis 
equivalent has already been deposited and the exchange closed, the Banco 
do Brasil will give full cover at the official rate. Drafts having no milreis 
deposits or closed exchange and drafts arriving hereafter will fall within the 
new rule receiving 60% at the offcial rate and 40% at the free exchange 
rate. Other regulations controlling exchange will remain in force. 

Senor Souza Dantas stated that the new exchange policy 
would not change the government’s coffee policy nor influ- 
ence the gold price of coffee. He further stated if a tendency 
was noted in coffee prices to drop, the Banco do Brasil might 
neutralize it by improving the milreis quotation in relation to 
other monies. He declared the present exchange measures 
showed the Banco do Brasil’s disposition to end artificial 
measures tending to entangle import liquidation and to 
upset commercial interchange. He believed the liberal ruling 
would facilitate foreign trade. 

The Federal Foreign Commerce Council also resolved to 
reduce seaboard coffee entries until the stocks should corre- 
spond at maximum to double the monthly export average, 
and to maintain crop equilibrium by withdrawing from the 
market excess coffee. 
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State Department Announces Negotiation of Recip- 
rocal Trade Agreements with 6 More Nations— 
Dates Fixed for Hearings on Pacts with Sweden 
and Central American Republics 

Hearings on proposed reciprocal trade agreements with 
six additional foreign nations were announced by the State 
Department this week. On Sept. 8 it was announced that 
foreign trade agreements will be negotiated in the near future 
with the five Central American Republics. Public hearings 
on these agreements will be held on Oct. 22, and applications 
to be heard must be submitted to the Tariff Commission by 
noon of Oct. 15. The Department announced on Sept. 10 
that it intended to negotiate a reciprocal trade agreement 
with Sweden, making the 10th nation for which such an 
announcement had been issued. 

Plans of the Department for negotiating such agreements 
were described most recently in our issue of Sept. 8, 
page 1479. A Washington dispatch of Sept. 8 to the New 
York “Times” commented on the proposed agreements 
with the Central American Republics as follows: 


The principal exports of Honduras, Guatemala, El] Salvador, Nicaragua 
and Costa Rica are coffee and bananas. They import wheat flour, lard, 
cotton and silk textiles and manufactured articles. Their economic prob- 
lems are so similar that the State Department will negotiate the agreements 
concurrently and presumably on largely the same terms. 

Exports to and imports from all of the Central American counties have 
shown a marked decline since 1929. 


Schedule of Public Hearings 


The following public hearings on projected foreign trade agreements 
are now scheduled. 


Latest Date 

for Submit- 

ting Written 
Country— ner 6 





Date for 


Latest Date 
Oral Pre- 


for Submit- 

sentation ting Written 

of Views Country— Statements 
Oct. 22|El Salvador. Oct. 15 
Oct. 15 | Guatemala - - Oct. 15 
Oct. 29|Honduras... Oct. 15 


‘a 
- 22 
Colombia... Oct. 8 Oct. 15| Nicaragua _-. Oct. 15 


Costa Rica_- Oct. 15 Oct. 22) 

We also quote from a Washington dispatch of Sept. 10 
to the New York “Journal of Commerce” regarding the 
proposed agreement with Sweden: 


William Phillips, Acting Secretary of State, in making the announcement 
fixed Oct. 20 as the deadline for filing written statements, with the Com- 
mittee on reciprocity information and Nov. 5 as the date for presentation 
of oral testimony on products involved in the trade between the United 
States and Sweden. Trade between the two nations, Mr. Phillips said 
has fallen to almost one-third of its value in 1929. Our exports to Sweden 
in 1929 amounted to $58,703,501, but had declined to $18,597,580 in 1933, 
while Swedish exports to the United States were valued at $52,985,698 
in 1929 and were worth only $30,972,309 in 1933. 

Some of the leading articles which Sweden imports from the United 
States are wheat, fruits and nuts, cotton, gasoline and other petroleum 
products, crude copper, machinery, automobiles and automobile parts, 
unmanufactured tobacco, sulphur and rosin. 

Sweden’s principal exports to the United States are wood pulp, news- 
print and iron and steel. 


Date for 
Oral Pre- 
sentation 


Belgium - - . - 
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Sept. 1 Coupons of 7% External Sinking Fund Loan of 
Pernambuco (Brazil) Paid in Part—New York 
Stock Exchange Rules on Bonds 


State of Pernambuco (United States of Brazil) is notifying 
holders of its 7% External Sinking Fund Loan, due March 1 
1947, that, in accordance with provisions of the Presidential 
Decree of Feb. 5 1934, there has been remitted to White, 
Weld & Co., special agent, funds for the payment of the 
Sept. 1 1934 coupons at the rate of 1744% of the dollar 
face amount of such coupons. An announcement in the 
matter said: 
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Payment at the rate of $6.125 lawful currency of the United States of 
America per $35 coupon will accordingly be made on and after Sept. 11 
1934 by White, Weld & Co., 40 Wall St., N. Y. Coupons must be accom- 
panied by letter of transmittal (copies of which may be obtained from the 
special agent) wherein the coupon-holder agrees to accept such partial 


Payment at the above-mentioned rate in full satisfaction and discharge 
of such coupon. 


Rulings on the bonds by the New York Stock Exchange 


were issued as follows on Sept. 11 by Ashbel Green, Secretary 
of the Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Sept. 11 1934. 
Notice having been received that payment of $6.125 per $1,000 bond is 
now being made on State of Pernambuco 7% External Secured Sinking 
Fund Gold bonds, due 1947, on surrender of the Sept. 1 1934, coupon. 
The Committee on Securities rules that beginning Wednesday, Sept. 12 
1934, the said bonds may be dealt in as follows: 
(a) “With Sept. 1 1931, and subsequent coupons attached.” 
(b) ‘With Sept. 1 1931, to March 1 1934, inclusive (ex Sept. 1 1934) and 
March 1 1935, and subsequent coupons attached."’ 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘Fiat.”’ 
ASHBEL GREEN, Secretary. 
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$196,000 of Bonds of Leipzig (Germany) Sinking Fund 
Gold Loan of 1926 Retired Through Annual 
Sinking Fund 
Speyer & Co., as fiscal agents, announced Sept. 8 that 
there have been retired and cancelled through the annual 
sinking fund, for the year 1934, $196,000 bonds of the City 
of Leipzig 7% Sinking Fund Gold Loan of 1926. Out of an 
original issue of $5,000,000 bonds there remain outstanding 
$3,742,000 bonds, the agents said. 








Permanent Injunction Obtained By Securities and 
Exchange .Comniission Restraining Carleton Saun- 


ey & Co. From Further Violation of Securities 
ct 


The Securities and Exchange Commission announced 
on Sept. 13 that it had obtained a permanent injunction re- 
straining Carleton Saunders & Co. from further violation of 
the Securities Act of 1933. The injunction was granted 
Sept. 12 by Judge William Clark in the U. S. District Court, 
Newark, N. J., according to the Commission, whose an- 
nouncement also said: 


The defendant agreed to accept a permanent injunction shortly after the 
Commission's attorneys had begun examination of the first witness. 

The complaint charged Carleton Saunders & Co. with marketing the 
stock of the Inspiration Gold Mining Co. in violation of the Securities Act 
of 1933. A representative of Carleton Saunders & Co. would call up 
@ prospective purchaser and advise the purchase of a well-known stock 
listed on the New York Stock Exchange. Subsequently, another call would 
be made advising a switch to Inspiration Gold Mining Co. stock. Quota- 
tions would be given on the price of Inspiration Gold Mining stock when 
actually the stock had been suspended from trading on the New York 
Mining Exchange. 

The injunction permanently restrains Carleton Saunders & Co. not only 
from further sale of stock of Inspiration Gold Mining Co. but also from 
using similar methods to sell any other security in violation of the Securities 
Act. 

The injunction follows a temporary restraining order, obtained July 2, 
1934 by the Federal Trade Commission, which at that time was in charge of 
administration of the Securities Act of 1933. 
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New York Curb Exchange Cancels F. W. Ludwig’s 
Suspension 
Governors of the New York Curb Exchange at their 
regular meeting on Sept. 12 remitted the balance of the term 
of suspension of three years imposed upon Frederick W. 
Ludwig on Jan. 26, 1933. 
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Nomination of Officers of New York Cocoa Exchange— 
George Hintz Named for Presidency 

George Hintz, of Wessels, Kulenkampff & Co., was nomi- 
nated as President of the New York Cocoa Exchange by the 
Nominating Committee of the Exchange, Sept. 12, to succeed 
Howard T. McKee, whose term expires Oct. 15. Carlos A. 
Scholtz, of Scholtz & Co., was nominated Vice-President to 
succeed Mr. Hintz, who now occupies that office. Francis J. 
Ryan was renominated Treasurer. Together with the above- 
named officers, the following were nominated to constitute 
the Board of Managers: 

C. H. Butcher, William Berry, W. J. Kibbe, T. J. Mahoney, H .T. McKee, 
F. K. Nieschlag, B. B. Peabody, R. S. Scarburgh and I. Witkin. 

The election of officers and managers will be held on Oct. 9. 

——$< 
Chairman Kennedy of Securities and Exchange Com- 
mission States that Inquiry Is Closed into Price 
Decline of Stock of United States Smelting, Re- 
fining & Mining Co. 

Chairman Joseph P. Kennedy, of the Securities and Ex- 
change Commission, announced yesterday (Sept. 14) that 
as far as the Commission is concerned, the inquiry into the 
recent price decline of United States Smelting, Refining & 
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Mining stock is closed. The inquiry was referred to in our 
issue of Sept. 8, page 1482. 
—— 
Applications for Registration Under Securities and 
Exchange Act of 1934 Filed by 23 Exchanges— 
12 Exchanges File Applications for Exemption— 
Five New York Exchanges Seeking Registration 
Announcement was made by the Securities and Exchange 
Commission that 23 Exchanges had filed applications for 
registration under the Securities and Exchange Act of 1934 
up to Sept. 12. Five Exchanges in New York City, the New 
York Stock, New York Curb, New York Produce, New 
York Mining, and New York Real Estate Securities, are 
included in the list. The application of the New York 
Stock Exchange was filed with the Commission on Sept. 11 
by its President, Richard Whitney, who brought the applica- 
tion to Washington. The Commission stated that 12 Ex- 
changes had filed applications for exemption from registra- 
tion. Three Exchanges, the Honolulu Stock Exchange, 
Honolulu, Hawaii, and the Manila Stock Exchange and the 
Philippine Stock Exchange, both of Manila, P. I., have 
cabled the Commission requesting extensions of time because 
of the distances the statements have to travel. The Com- 
mission announced that it is examining all applications 
received. The Exchanges which have filed applications for 
registration in addition to the New York Exchanges are: 


Baltimore Stock Exchange New Orleans Stock Exchange 
Boston Stock Exchange Philadelphia Stock Exchange 
Buffalo Stock Exchange Pittsburgh Stock Exchange 
Chicago Stock Exchange St. Louis Stock Exchange 
Cincinnati Stock Exchange Salt Lake Stock Exchan 

Cleveland Stock Exchange San Francisco Curb Exchange 

Denver Stock Exchan San Francisco Stock Exchan 

Los les Curb Exchange Standard Stock Exch. of Spokane, Wash. 
Los Angeles Stock Exchange Washington Stock Exchange (D. C.) 


Applications for exemption from registration were received 
from the following: 


Boston Curb Exchange 

California Stock Exch. (Los Angeles) 
Chicago Curb Exchange 

Colorado Springs Stock Exchange 
Hartford Stock Exchange 
Louisville Stock Exchange 


Minneapolis-St. Paul Stock Exch. 
Milwa Grain & Stock Exch. 
Richmond Stock Exchange 

San Francisco Mining Exchange 
Seattle | ve a Hines wren 

Seattle Stock Exchange 
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SEC Extends Time For Filing Applications for Tempo- 
rary Registration Under Securities and Exchange 
Act of 1934—35 Companies on New York Stock 
Exchange Fail to File Applications 

The Securities and Exchange Commission announced 
yesterday (Sept. 14) that it has extended from Sept. 15 to 
Sept. 22 the time within which applications by companies for 
temporary registration under the Securities and Exchange 
Act of 1934 must be received by the Commission. The rules 
of the Commission regarding temporary registration were 
modified accordingly. 

The New York Stock Exchange announced Sept. 13 that 
it is estimated that 35 companies, listed on the Exchange 
have failed to present to it their applications for temporary 
registration. The Exchange had set Sept. 13 as the final day 
it would accept the applicatons. 

The Exchange on Sept. 13 declined to reveal any additional 
names of companies which have filed applications. It gave 
as its reason for its action that “‘the list was so nearly closed 
that it feared publication of further names might lead to 
mistaken conclusions as to those which had not yet applied.” 
On Sept. 10 the Exchange issued a list of companies which 
had made application up to that date. 

An announcement issued Sept. 13 by the Stock Exchange 
regarding companies failing to file applications follows: 


The Stock Exchange declined today to give out any further statement of 
names of corporations which had made application for temporary registra- 
tion, giving as a reason for doing so that the list was so nearly closed that it 
feared publication of further names might lead to mistaken conclusions as 
to those which had not yet applied. 

Excluding from the computation companies in process of reorganization 
pursuant to Section 77 or 77 (b) of the Bankruptcy Act, corporations in 
bankruptcy or receivership, foreign governments or subdivisions, and foreign 
corporations, for which the Exchange will make application for temporary 
registration under Rule JE2, issued by the Commission, the number of 
listed companies which have not as yet filed application is estimated to be 
about 35. It is quite certain that for a number of these the Stock Exchange 
will make application under the Rule of the Commission permitting such 
application under special circumstances approved by the Commission. 

It is quite possible, and even likely, that substantially all of those com- 
panies for which application will not be received will be covered by applica- 
tions to be made by the Exchange under this Rule, with the exception of a 
limited number of companies in whoxe securities there has been practically 
no trading for a long time, which will not apply, and which will therefore be 
dropped from the list. 
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New York Stock Exchange Institute Offers New Course 
on “The Work of the Margin Department”’ 
The New York Stock Exchange In:titute announced 
Sept. 11 a new course which is called ‘‘The Work of the 
Margin Department.’’ Two instructors, William Phelan, 
Manager of Rhoades, Williams & Co., and Charles C. 
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Ferrall of the Margin Department of Hirsch, Lilienthal & 
Co., will have charge of the course. The Institute catalogue 
describes the course as follows: 

An actual set of margin cards will be prepared and current changes in 
the market will be reflected in the various adjustments on the cards. Each 
student will be required to maintain his own set. The ledger balance and 
equity systems of margins will be used and current changes in practice 
will be explained. 

The classes in the ‘‘Work of the Margin Department’’ 
began this week, but the Institute has announced that regis- 
trations for the course from employees of member firms 
will be accepted up to Sept. 22. 
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Short Interest on New York Stock Exchange August 31 
Above July 31 


The New York Stock Exchange announced Sept. 7 that 
the total short interest existing as of the opening of business 
on Aug. 31, as compiled from information secured from its 
members, was 826,911 shares. This represents an increase 
of 103,750 shares as compared with the July 31 total of 


723,161 shares. 
a ne 


Report of Senate Banking and Currency Committee 
Into Stock Exchange Operations—New Instalment 
Holds Internal Revenue Agents Lax in Examining 
Tax Returns 

The sub-committee of the Senate Banking and Currency 
Committee charged Internal Revenue Agents with laxity 
in enforcement, for accepting, without examination, income 
tax returns. A new instalment of the committee’s report into 
the inquiry conducted by it into stock market operations 
was made public Sept. 10. Regarding this instalment 
Associated Press accounts from Washington, Sept. 10 said 
in part: 

‘“‘Many returns, particularly of partners in large banking houses, were 
exempted from adequate scrutiny,’’ the Committee said. 

“When examinations were made the time devoted to them was com- 
paratively short, in view of the wealth of the taxpayers and the complex 
nature of their transactions. 

Citing that since the hearings were held, Congress had enacted certain 
forms in legislation and administration to prevent tax avoidance, the 
report said. 

‘The need for reform, either in the law or its method of enforcement, or 
both, was made abundantly ciear when the income tax returns of some of the 
leaders of American finance for the years since 1929 were examined by the 
sub-committee. 

“For the year 1929, the partners of J. P. Morgan & Co. collectively paid 
about $11,000,000 in taxes to the Federal Government. For the year 1930, 
17 Morgan partners, including J. P. Morgan, paid no tax and five paid 
aggregate taxes of about $56,000. For the year 1931 not a single Morgan 
partner paid any tax. For the year 1932 not a single Morgan partner paid 
any tax. 

“For the year 1929, the partners of Kuhn, Loeb & Co. collectively paid 
about $1,900,000 in taxes. For the year 1930, four Kuhn, Loeb partners, 
including Otto H. Kahn, paid no tax, and four paid aggregate taxes of 
about $100,000, for the year 1931, six Kuhn, Loeb partners paid no tax, 
and the others paid taxes totaling less than $2,000. A similar situation 
prevailed in 1932."’ 

Charles E. Mitchell, at the time Chairman of the National City Bank, the 
report said ‘‘sold his wife in 1929 18,300 shares of National City Bank stock 
at a loss of $2,872.305.” 

‘This transaction,"" Mr. Mitchell admitted, ‘‘was entered for the express 
purpose of establishing the loss for income tax purposes.”’ 
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Richard Whitney and New York Bankers Meet With 
Federal Reserve Board Incident to Regulations 
ene Margins Under Securities and Exchange 

ct 

At a meeting on Sept. 13 the Federal Reserve Board heard 
statements by Richard Whitney, President of the New York 
Stock Exchange, and others, incident to the regulation to 
be issued by the Board, pursuant to the provisions of the 
Securities Exchange Act of 1934, with regard to the ex- 
tension and maintenance of credit by brokers, dealers, and 
members of securities exchanges. 

These regulations have to do with margin requirements. 
A reference to a preliminary draft of the credit and margin 
rules appeared in our issue of Sept. 8, page 1481. The 
Federal Reserve Board’s announcement of Sept. 13 stated 
that in addition to Mr. Whitney, there were present the 
following: 

E. H. H. Simmons, ex-President of the New York Stock Exchange. 


Roland L. Redmond, L. Randolph Mason and Henry Alexander, of 
counsel for the New York Stock Exchange. 

8S. Parker Gilbert, of J. P. Morgan & Co., New York, New York. 

Gayer G. Dominick, of Dominick & Dominick, New York, New York. 

Henry W. Brower, of Laidlaw & Co., New York, New York. 

Warren A. Lamson, of Lamson Bros. & Co., Chicago, Illinois. 


Joseph P. Kennedy, Chairman of the Securities and 


Exchange Commission, was also present. The Board said: 
The views expressed at the meeting will be given consideration by the 


Board in connection with the preparation of its regulation, which will 
be issued in the very near future. 


The Securities and Exchange Commission announced on 
Sept. 13 that the Commissioners and certain members of 
the staff would spend next Tuesday and Wednesday, Sept. 
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18 and i9, in New York City, where they will make a 
survey of the New York Stock Exchange and its opera- 
tions. The Commissioners will also inspect the workings 
of the Stock Clearing Corporation and other subsidiary 
departments of the Exchange. The Commission’s announce- 
ment added: 

The purpose of the visit to the New York Exchange is in line with 
the Commission’s present study of exchange practices, preparatory to 
drafting new rules and regulations. 

All five Commissioners, Joseph P. Kennedy, Chairman, Ferdinand 
Pecora, James M. Landis, George ©. Mathews, and Robert E. Healy, 
will go to New York, it is expected. Accompanying them will be David 
Saperstein, Chief of the Exchange and Trading Division, and his assistants, 
Frank J. Meehan and Leon Cohen, 

In addition to his meeting with the Federal Reserve 
Board, Mr. Whitney and other New York Stock Exchange 
meinbers conferred on Sept. 11 with members of the Securi- 
ties and Exchange Commission regarding rules affecting 
control over specialists. Those in attendance besides Mr. 
Whitney included L. Randolph Mason, William Harding 
Jacquin, Benjamin H. Brinton, Thomas R. Cox, Carl R. 
Levis, George P. Smith, Robert L. Stott and T. Ferdinand 
Wilcox. G. Wright Hoffmann of the Reserve Division of 
the Federal Reserve Board was also present. On Sept. 10 
representatives of the leading stock exchanges of the coun- 
try conferred with the Securities and Exchange Commis- 
sion, the exchanges represented, according to United Press 
accounts from Washington, being the New York Curb Ex- 
change, the Los Angeles Stock Exchange, the San Fran- 
cisco Curb Exchange, the New York Mining Exchange, the 
Chicago Stock Exchange, the Philadelphia Stock Exchange, 
and the New York Produce Exchange. 

— 


Committee on Banking Relations Between Federal and 
State Agencies and Banking Institutions Named 
in Philadelphia Federal Reserve District 

Appointment of 12 bankers as members of a permanent 
committee on banking relations between Federal and State 
governmental agencies and banking institutions in the Third 
(Philadelphia) Federal Reserve District, was announced on 
Aug. 31 by W. Walter Wilson, President of the First Milton 
National Bank, Milton, Pa. Mr. Wilson is a member of the 
committee. The other members are: 

O. Howard Wolfe, Philadelphia National Bank, Philadelphia, Pa. 

H. T. Bush, Farmers’ Bank, Wilmington, Del. 

Carl 8 . Crispin, Swedesboro National Bank, Swedesboro, N. J. 

P. T. Davis, Clearfield Trust Co., Clearfield, Pa. 

Frank Hummler, First National Bank, Scranton, Pa. 

E. W. McSparran, Berks County Trust Co., Reading, Pa. 

T. J. Mowbray, Security Trust Co., Wilmington, Del. 

Harold Ray, First-Mechanics National Bank, Trenton, N. J. 

Hugh Riddle, Guarantee Trust Co., Atlantic City, N. J. 

H. W. Spong, Dauphin County Trust Co., Harrisburg, Pa. 

George D. Snyder, Berks County Regional Clearing House Association, 
Reading, Pa. 

We take the following from the Philadelphia ‘“Inquirer’’ 
of Sept. 1: 

In announcing the appointment of the permanent committee, Mr. Wilson 
said consideration had been given to have adequate and proper repres- 
entation of all the banks in the District, and to have the various geographical 
Districts and banking groups in Pennsylvania, New Jersey and Delaware 
adequately represented. 

% The Philadelphia Reserve District embraces Eastern Pennsylvania, 

Southern New Jersey and Delaware. It is the intention to call a meeting 

of the permanent committee before Sept. 15 for the purpose of organization 

and the discussion of any matters brought to the body's attention. 

All banks in the Third Reserve District, whether or not they are members 
of the reserve system, are to be invited by the committee to place before it 
any subject concerning banking matters in which it is thought the committee 
might be of service. 


- 
Qe 


Federal Reserve Bank of New York Issues Circular 
Containing Instructions Regarding Shipments of 
Paper Currency and Coin by Banks in Second 
Federal Reserve District 


The Federal Reserve Bank of New York, in a circular 
addressed on Sept. 11 to Member Banks, State Banks and 
Trust Companies in the Second Federal Reserve District, 
gave instructions and detailed information regarding the 
handling of shipments of paper currency and coin between 
the Federal Reserve Bank of New York and banking insti- 
tutions in the Second Federal Reserve District. The Cir- 
cular, numbered 1415, supersedes Circular No. 737 dated 
Sept. 1 1926, entitled “Shipments of Paper Currency, Coin 
and Bullion.” It is pointed out that the Federal Reserve 
Bank of New York will pay the expense of all postage, ex- 
pressage and insurance incident to shipments of paper cur- 
rency and coin to and from it for member banks provided 
the listed instructions are observed. The Bank adds that 
banking institutions in the territory assigned to the Buffalo 
Branch of the Federal Reserve Bank of New York are asked 
to transact such business directly with the Buffalo Branch 
as usual. 
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The instructions cover such points as method of packing 
currency, when to ship by registered mail and when by ex- 
press, and the manner of packing and shipping coin. The 
Circular also describes the procedure to be followed when 
banking institutions request the Reserve Bank for coin or 
currency. 


<i. 
<< 





New York Clearing House Reported To Have Decided 
Against Proposal of Kings County Bankers Associa- 
tion for Central Co-Operative Agency for Handling 
Housing Loans 


The proposal that the New York Clearing House Associa- 
tion take the initiative in a movement to create a Central 
Co-operative agency for the handling of housing moderniza- 
tion loans, in behalf of New York City banks, is said to have 
failed of approval by the Clearing House. The proposal, 
made by the Kings County Bankers’ Association, was re- 
ferred to in our issue of Sept. 1, page 1345. 


—_- 





Comptroller of Currency Issues Regulations for Na- 
tional Bank Loans Secured by Real Estate—Out- 
lines Changes in Limitations as Result of National 
Housing Act 

Regulations governing loans by national banks with real 
estate as collateral, in accordance with the amendment to 
the Federal Reserve Act contained in the National Housing 
Act, have recently been sent to the banks by J. F. T. O’Con- 
nor, Comptroller of the Currency. Mr. O’Connor said that 
a bank must purchase an entire loan, and not a participation 
therein, with each loan subject to the limitations prescribed 
under the National Bank Act. Mr. O’Connor said that the 
National Housing Act contains an amendment to Section 24 
of the FRA which makes certain exceptions to the limitations 
imposed by the latter law. His letter read, in part, as follows: 

‘Provided that in the case of loans secured by real estate which are in- 
sured under the provisions of Title II of the National Housing Act, such 
restrictions as to the amount of the loan in relation to the actual value of 
the real estate, and as to the five-year limit on the terms of such loans shall 
not apply. 

‘*Loans made to finance the construction of residential or farm buildings, 
having a maturity of not to exceed six months, whether or not secured by a 
mortgage or similar lien on the real estate upon which the residential or 
farm building is constructed, shall not be considered as loans secured by 
real estate within the meaning of this section but shal] be classed as ordinary 
commercial loans; provided that no national banking association shall 
invest in, or be liable on, any such loans in an aggregate amount in excess 
of 50% of its actually paid-in and unimpaired capital. Notes representing 
such loans shall be eligible for discount as commerical paper within the 
terms of the second paragraph of Section 13 of the Federal Reserve Act, as 
amended, if accompanied by a valid and binding agreement to advance the 
full amount of the loan upon the completion of the building, entered into 
by an individual, partnership, association or corporation acceptable to the 
discounting bank.’’ 


- — 
—~ 


FHA Modifies Loan Regulations to Enable Instituions 
to Extend Credit to Property Owners with Unpaid 
Taxes or Delinquent Mortgage Instalments—Banks 
Are Authorized to Use Own Judgement 


The Federal Housing Administration on Sept. 7 announced 
important modifications of its modernization credit regula- 
tions in order to permit loans to be made to property owners 
who are faced with unpaid taxes or delinquent mortgage in- 
stalments. James A. Moffett, Administrator of the FHA, 
said that full payments of taxes and-or full settlement of all 
mortgage instalments would not in the future be a requisite 
to obtaining housing loans from participating lending insti- 
tutions if those institutions were otherwise willing to extend 
the credits. Banks and other lending insititions will be 
allowed to use their own judgment in this connection, he 
said. 





a os 


Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure for 
Sue + $188,100,000 as Compared with $168,400,000 

uly 


The following announcement, showing the commercial 
paper outstanding on Aug. 31, was issued yesterday (Sept.14) 
by the New York Federal Reserve Bank: 


Aug. 31 1934. 


Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 


19 193 1932— 
AME. Bhocone $188,100,000/ Aug. 31.-.-.. $107,400,000 | Aug. 31...-- $108,100,000 
July 31_.... 168,400,000 | July 31.-..--. 96,900,000 | July 31..... 100,400,000 
June 30.-... 151,300,000 | June 30... --. 72,700,000 | June 30. .-.-- 103,300,000 
May 31.---- 141,500,000 | May 31... 60,100,000} May 31...-.. 111,100,000 
April 30-...-.- 139,400,000 | April 30. --.-- 64,000,000 | April 30..... 107,800,000 
Mar. 31...--. 132,800,000 | Mar. 31...-. 71,900,000 | Mar. 31..... 105,606 .000 
Feb. 28.-.-- 117,300,000} Feb. 28....-. 84,200,000} Feb. 29...-.. 102,818,000 
Jan. 31_---- 108,400,000 | Jan. 31..... 84,600,000 | Jan. 31..... 107,902,000 

1933— 1932— 1931— 
Dec. 31.-.--- $108,700,000| Dec. 31..-.. $81,100,000 | Dec. 31....- $117,714,784 
Nov. 30..... 133,400,000| Nov. 30._--. 109,500,000 | Nov. 30..-.. 173,684,384 
. fae -700,000 | Oct. 31..--. 113,200,000} Oct. 31..-... 210,000,000 

aol ,900,000 | Sept. 30. .... 110,100,000 
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$244,980,000 Received to Offering of $75,000,000 


Thereabouts of 182-Day Treasury Bills Dat 
rr 12—$75,365,000 Accepted—Average Rate 
+49 7/0 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced Sept. 10 that tenders of $75,365,000 were accepted 
to the offering of $75,000,000 or thereabouts of 182-day 
Treasury bills dated Sept. 12 1934, the tenders received 
amounted to $244,980,000. The offering was announced on 
Sept. 6 by Secretary Morgenthau and the tenders thereto 
were received at the Federal Reserve banks and the branches 
thereof, up to 2 p. m., Eastern Standard Time, Sept. 10. 
Reference to the offering was made in our issue of Sept. 8, 
page 1485. The accepted bids represent an increase in the 
public debt as no Treasury bill issues matured Sept. 12. The 
new bills dated Sept. 12 will mature on March 13 1935. 

The announcement of Sept. 10 said that the average price 
at which the new bills sold is 99.886 and the average rate 
about 0.23% per annum, on a bank discount basis. The 
rate of 0.23% compares with rates at which recent offering 
of similar securities sold of 0.18% (bills dated Sept. 5), 
0.22% (bills dated Aug. 29), 0.23% (bills dated Aug. 22) 
and 0.25% (bilis dated Aug. 15). The accepted bids to the 
latest offering ranged in price from 99.925, equivalent to a 
rate of about 0.15%, to 99.874, equivalent to a rate of about 
0.25% per annum, on a bank discount basis. 

a 
Offering of $13,000,000 of 114% Debentures of Federal 

Intermediate Credit Banks Heavily Over-Subscribed 

Charles R. Dunn, fiscal agent, announced heavy over- 
subscription on the offering Sept. 7 of an issue of $13,000,000 
Federal Intermediate Credit banks 114% collateral trust 
debentures. 

The debentures are dated Sept. 15 1934 and mature in 
six and nine months. The proceeds of the offering will be 
used towards the payment of approximately $22,000,000 of 
2% and 24%% debentures of the banks which mature to-day 
(Sept. 15), the balance will be paid in cash. Reference to the 
offering was made in our issue of Sept. 8, page 1486. 

—— 


Sept. 15 Treasury Financing Embodies Refunding 
Program of $1,774,748,500—Offering of Two Series 
of Treasury Notes in Exchange for Treasury 
Certificates and Fourth Liberty Bonds—Additional 
Issue of 344% Treasury Bonds also Offered in 
Exchange for Fourth Liberty Bonds—Books Closed 
on Issue of 144% Notes 


The Sept. 15 financing program of the Treasury announced 
Sept. 9 takes the form of a refunding program, and embraces 
the offering of two new issues of Treasury notes and an issue 
of Treasury bonds. No cash subscriptions were invited for 
these three issues, which were offered solely in exchange for 
Treasury Certificates of indebtedness maturing Sept. 15 
1934 and Fourth Liberty 414% bonds called for redemption 
Oct. 15 1934. The total face value of the called Fourth 
Liberty bonds is slightly less than $1,250,000,000, while the 
amount of 14% Treasury Certificates maturing Sept. 15 is 
$524 748,500. 

The Treasury notes offered in exchange for these Certifi- 
cates are designated Series D-1936; they will bear 144% 
interest, will be dated and bear interest from Sept. 15 1934 
and will become due Sept. 15 1936; interest will be payable 
March 15 and Sept. 15. 

The Treasury notes (Series D-1938) offered in exchange for 
called Fourth Liberty Loan bonds will carry 214% interest, 
will be dated and bear interest from Sept. 15 1934 and will 
mature Sept. 15 1938. 


——— 
New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Sept. 19 1934 

Announcement was made on Sept. 13 by Henry Morgen- 
thau, Jr., Secretary of the Treasury, of a new offering of 
$75,000,000 or thereabouts of 182-day Treasury bills, dated 
Sept. 19 1934 and maturing March 20 1935. On the ma- 
turity date the face amount will be payable without interest. 
The new issue will represent an increase in the public debt 
as there are no bills maturing on Sept. 19. Tenders to the 
offering will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, Sept. 17. Tenders will not be received at the 
Treasury Department, Washington. The bills will be sold 
op a discount basis to the highest bidders. In his announce- 
ment of Sept. 13 Secretary Morgenthau also said: 

They (the bills) will be issued in bea-er form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
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on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 


tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 17 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and the pubic announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to re‘cct any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tendres will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately available 
funds on Sept. 19 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 


or otherwise recognized, for the purposes of any tax nor ir hereafter imposed 
by the United States or any of its possessions. 


»— 
i 


The Treasury Offering Also Comprised an Issue of 
344% Treasury Bonds of 1944-46, Offered in Ex- 
change for Fourth Liberty Bonds 


Announcement was made by the Treasury Department 
yesterday (Sept. 14) that $508,000,000 of the Treasury cer- 
tificates of indebtedness of Series TS-1934 had been tendered 
in exchange for the new 144% Treasury notes. It is ex- 
pected by Treasury officials that this figure will be slightly 
higher as additional reports are received. Thesubscription 
books for the Treasury notes were closed at the close of 
business Sept. 13. It was stated by the Treasury Depart- 
ment on Sept. 12 that subscriptions mailed before midnight 
Sept. 13 would be considered as having been entered before 
the close of the subscription books. The announcement also 
said that the subscription books for the receipt of Fourth 
Liberty Loan Bonds tendered in exchange for the 24% 
Treasury notes and 34% Treasury bonds would remain 
open until further notice. The New York Federal Reserve 
Banks made known the Treasury Department’s instructions 
as follows: 





FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No, 1416, Sept. 12 1934] 


Subscription Books to Close Sept. 13 1934 
On Offering of United States of America Treasury Notes, 


14%, Series D-1936 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the sub- 
scription books for the offering of United States of America Treasury notes, 
1%%, Series D-1936, due Sept. 15 1936, dated and bearing interest from 
Sept. 15 1934, offered only in exchange for Treasury certificates of indebted- 
ness of Series TS-1934, will close at the close of business Thursday, Sept. 
13 1934. 


Exchange subscriptions for Treasury notes of Series D-1936 actually 
mailed before midnight, Thursday, Sept. 13 1934, as shown by post office 


cancellation, will be considered as having been entered before the close of 
the subscription books. 


The subscription books will remain open until further notice for the receipt 
of subscriptions for 24% Treasury notes of Series D-1938 and 34% 
Treasury bonds of 1944-46, offered only in exchange for Fourth Liberty 
Loan bonds called for redemption on Oct. 15 1934. 


GEORGE L. HARRISON, Governor 

The 34% Treasury bonds offered in exchange for called 
Fourth Liberties represent an additional issue of 34% 
Treasury bonds of 1944-46; the bonds of this additional issue, 
the Treasury Department announced, are identical with and 
form part of the series first issued April 16 1934. They will 
be dated and bear interest from April 16 1934, and will 
become due April 15 1946; they are redeemable at the option 
of the United States on and after April 15 1944. The earlier 
offering of 344% Treasury bonds of 1944-46 (in exchange for 
Fourth Liberty bonds called on Oct. 12 1933 for redemption 
April 15 1934) was referred to in our issue of April 7, page 
2338; April 14, page 2503 and April 28, page 2841. A second 
eall for the partial redemption before maturity of Fourth 
Liberty Loan 44% bonds was made on April 13 last by the 
Treasury Department and an item with regard thereto 
appeared in our April 21 issue page 2670. It was announced 
at that time that the called bonds might be presented for 
redemption after Sept. 15, and it was urged that such pre- 
sentation be made in advance of Oct. 15. Incident to this 
week’s offering it is announced that no other exchange 
offering will be made for the called Fourth Liberty bonds. 
The announcement of the Treasury Department in calling 
attention to the fact that holders of the called Fourth 
Liberties will have the option of exchanging for a four year 
note bearing 244% interest or a 10-12 year 314% bond, 
says that “in each case interest adjustments will be made so 
that all holders of called Fourth Liberties will receive interest 
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on them in full to Oct. 15, while on the securities obtained in 
exchange interest will accrue to them from Sept. 15.” As to 
this the Washington correspondent of the New York “Journal 
of Commerce” on Sept. 9 commented as follows: 


Special ‘‘Bonus’’ 


Herein is a ‘‘bonus’’ to the holders of these bonds to make an a 
for the lower interest bonds rather than to demand cash. 

It is said at the Treasury Department that there are plenty of pln 
available from the Treasury's cash balance of $2,100,000,000 to pay off 
those who do not wish to continue their investment in Governments. 

While the rates of interest offered on the three issues are probably con- 
siderably higher than those in charge of the financial operations of the 
Government had hoped would be required, they are seen by observers as 
in line with the present market tendencies. Government 34% bonds, 
1932-1947, were quoted Saturday at 102.29, which accounts for the 34% 
offer on the new 10-12 year bonds. 

The banks are reported to hold about two-thirds of the called Liberties 
and it has been made manifest to officials here that these holders are not 
interested in long term issues, preferring paper of about the character of the 
new four-year notes on which the rate is fixed at 24%. This is felt to be 
comparable with the cost of other issues. 

The Treasury is seen in no position to try to beat down the interest rate 
but, on the contrary, must exert itself in every direction to make the 
program successful at this time. It is admitted in high circles here that 
much depends upon the acceptance of the offer and developments there- 
under will be watched most carefully. 


The Treasury Department’s announcement Sept. 9 of its 
Sept. 15 refinancing program follows: 

Secretary of the Treasury Morgenthau is to-day offering for subscription 
through the Federal Reserve banks two series of Treasury notes and an 
issue of bonds in exchange for Treasury certificates of indebtedness of 
Series TS-1934 maturing Sept. 15 1934 and Fourth Liberty Loan 44% 
bonds called for redemption Oct. 15 1934. The offering is entirely on an 
exchange basis. Cash subscriptions will not be received. 

Of the notes, one series, maturing in two years and bearing interest at 
the rate of 14% % per annum, is offered only in exchange for the certificates 
of indebtedness maturing Sept. 15, which bear interest at the same rate. 
This is the only exchange offering open to the holders of these maturing 
certificates. 

The second series of notes, maturing in four years and bearing interest 
at the rate of 24% per annum, is offered only in exchange for Fourth 
Liberty Loan bonds called for redemption Oct. 15. 

An additional issue of 344% Treasury bonds of 1944-46 is also offered in 
exchange for the called Fourth Liberties. Bonds of this additional issue 
are identical with and form part of the series first issued April 16 1934. 
They will mature April 15 1946, but are redeemable on and after April 15 
1944. 

Thus holders of the called Fourth Liberties will have the option of exchang- 
ing for a four year note bearing 24 % interest or a 10-12 year 3% % bond. 
In each case interest adjustments will be made so that all holders of called 
Fourth Liberties will receive interest on them in full to Oct. 15, while on 
the securities obtained in exchange interest will accrue to them from Sept. 15. 

No other exchange offering will be made for these called Fourth Liberties. 

The bonds eligible for exchange for the new securities are the Fourth 
Liberty Loan 4% % bonds of 1933-38 included in the second call for redemp- 
tion, issued April 13 1934. They are those bearing serial numbers ending 
with the digit 2 or the digit 8, which in the case of permanent coupon bonds 
are preceeded by the distinguishing letters B or H. Their total face 
amount is slightly less than $1,250,000,000. Interest on all these called 
bonds, whether they are exchanged or not, ceases on Oct. 15 1934. we 

The amount of Treasury certificates of indebtedness of Series TS-1934, 
maturing Sept. 15, is $524,748,500. 

Holders of the maturing certificates of indebtedness or the called bonds 
who desire to take advantage of the exchange offering should act promptly. 

A brief description of the three issues now offered for subscription follows: 


Treasury Notes, Series D-1936 


Treasury notes of Series D-1936 are offered only in exchange for Treasury 
certificates of indebtedness of Series TS-1934, maturing Sept. 15 1934. 
The notes will be dated Sept. 15 1934, and will bear interest from that date 
at the rate of 144% per annum, payable semi-annually. They will mature 
Sept. 15 1936, and will not be subject to call for redemption prior to 
maturity. The amount of the offering is limited to the amount of the 
certificates maturing Sept. 15 1934, tendered and accepted. 


Treasury Notes, Series D-1938 

Treasury notes of Series D-1938 are offered only in exchange for Fourth 
Liberty Loan 44% bonds of 1933-38 called for redemption on Oct. 15 
1934. The notes will be dated Sept. 15 1934, and will bear interest from 
that date at the rate of 24% per annum. They will mature on Sept. 15 
1938, and will not be subject to call for redemption prior to maturity. 
The amount of the offering is limited to the amount of such called Fourth 
Liberty Loan bonds tendered and accepted. on» 

Treasury notes of both series will be exempt, both as to principal and 
interest, from all taxation (except estate or inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000, and the additional 
denomination of $50 will be made available in notes of Series D-1938. 


Treasury Bonds of 1944-46 

3\%% Treasury bonds of 1944-46 are offered only in exchange for Fourth 
Liberty Loan 4\% % bonds of 1933-38 called for redemption on Oct. 15 1934. 
The bonds will be an addition to and will form a part of the series of 34% 
Treasury bonds of 1944-46, issued pursuant to Department Circular No. 508, 
dated April 4 1934. They are identical in all respects with such bonds, 
with which they will be freely interchangeable. These bonds are dated 
April 16 1934, and will bear interest at the rate of 344 % per annum payable 
on a semi-annual basis. The coupon bonds will carry the semi-annual 
coupon payable Oct. 15. They will mature April 15 1946, but are redeem- 
able at the option of the United States on and after April 15 1944. The 
amount of the additional offering of these bonds is limited to the amount 
of such called Fourth Liberty Loan bonds tendered and accepted. 

As more specifically stated in the official circular, the bonds will be 
exempt, both as to principal and interest, from all taxation except surtaxes, 
estate and inheritance taxes, and excess profits and war profits taxes. The 
interest on bonds of $5,000 principal amount under one ownership will be 
exempt from all taxation. 

Bearer bonds with interest coupons and bonds registered as to principal 
and interest will be issued in denominations of $50, $100, $500, $1,000, 
$5,000, $10,000 and $100,000. 
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At the time of the Treasury Department’s June 15 financ- 
ing a total of $800,000,000 or thereabouts was offered by the 
Treasury Department, consisting of $300,000,000 or there- 
abouts of 12-14 year 3% Treasury bonds of 1946-48, and 
five year 244% Treasury notes in amount of about $500,- 
000,000 or thereabouts. This offering was referred to in 
these columns June 9, page 3870 and June 16, page 4046. 

Details of the present week’s offering are contained in the 
following circulars issued by the Treasury Department: 


UNITED STATES OF AMERICA 


3%% TREASURY BONDS OF 1944-46 
Additional Issue 
Dated and bearing interest from April 16 1934. Due April 15 1946. 


Redeemable at the option of the United States at par and accrued 
interest on and after April 15 1944. 


Offered only in exchange for second-called Fourth Liberty Loan 
bonds 
1934 
Department Circular No. 524 
(Public Debt Service) 


Treasury Department, 
Office of the Secretary, 
Washington, Sept. 10 1934. 


Exchange Offering of Bonds 


The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, for refunding 
purposes, invites subscriptions, at par with an adjustment of accrued 
interest as of Sept. 15 1934, from the people of the United States, for 
3% % Treasury bonds of 1944-46, in payment of which only Fourth Liberty 
Loan 44% % bonds of 1933-38 included in the second call for redemption on 
Oct. 15 1934 (hereinafter referred to as Second-called Fourth 4's) may 
be tendered.a The amount of the additional issue of Treasury bonds of 
1944-46 will be limited to the amount of Second-called Fourth 44's tendered 
and accepted. Fourth Liberty Loan bonds not included in the second call 
for redemption on Oct. 15 1934, will not be accepted for exchange under 
this circular .b 

In addition to the exchange offering under this circular, holders of Second- 
called Fourth 4's are also offered the privilege of exchanging all or any 
part of such called bonds for 2% % Treasury notes of Series D-1938, which 
offering is set forth in Department Circular No. 523, issued simultaneously 
with this circular. 

Description of Bonds 


The bonds now offered will be an addition to and will form a part of the 
series of 344% Treasury bonds of 1944-46 issued pursuant to Department 
Circular No. 508, dated April 4 1934, are identical in all respects therewith, 
will be freely interchangeable, and are described in the following quotation 
from said Circular No. 508: 


“The ponds will be dated April 16 1934, and will bear interest from that 
date at the rate of 344 % per annum, pres on Oct. 15 1934 on a semi-an- 
nual basis and thereafter semi-annually on —_ 15 and Oct. 15 in each year 
until the principal amount becomes payable. They will mature April 15 1946 
but may be redeemed at the option of the United States on and after April 15 
1944, in whole or in part, at par and accrued interest, on anv interest day 
or days, on four months’ notice of redemption given in such manner as 
the Secretary of the Treasury shall prescribe. In case of partial redemption 
the bonds to be redeemed will be determined by such method as may 
prescribed by the Secretary of the Treasury. m the date of redemp- 
joe ee in any such notice, interest on the bonds called for redemp- 
tion s cease. 

‘‘Bearer bonds with interest coupons attached and bonds registered as 
to principal and interest will be issued in denominations of $50, $100, $50, 
$1,0L0, $5,000, $10,000 and $100,000. Provision will be made for the 
interchange of bonds of different denominations and of coupon and registered 
bonds and for the transfer of tered bonds under rules and regulations 
prescribed by the Secretary of the Treasury. 

“The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter im by the United States, any State, or any 
of the possessions of the United States, or by any loacl taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by said act pppoved Sept. 24 
1917, as amended, the principal of which does not exceed $5,000, owned by 
any individual, partnership, association, or corporation, shall ‘be exempt 
from the taxes provided for in clause (b) above. 

“The bonds will be acceptable to secure deposits of public moneys, and 
will bear the circulation privilege only to the extent provided in the act 
approved July 22 1932, as amended. They will not be entitled to any 

vilege of conversion. 

“The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter issued, governing United States bonds." 


Application and Allotmen 


Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Subject to the reservations made in the next succeeding paragraph, all 
subscriptions will be allotted in full. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all sub- 
scriptions at any time without notice; and any action he may take in these 
respects shall be final. Allotment notices will be sent out promptly upon 
allotment. 

Terms of Payment 

Payment at par and accrued interest to Sept. 15 1934, for any bonds 
allotted under this circular must be made on or before Sept. 15 1934, or on 
later allotment. Payment of the principal amount may be made only in 
Second-called Fourth 4's, which will be accepted at par, and should 
accompany the subscription. If any subscription is rejected, in whole or 
in part, the Second-called Fourth 4's tendered therewith and not accepted 
will be returned to the subscriber. 

Interest on Second-called Fourth 4's tendered and accepted will be 
paid in full to Oct. 15 1934. In the case of coupon bonds accepted in 
exchange such interest will be anticipated and paid upon the terms and 
conditions hereinafter prescribed. Interest on all Second-called Fourth 
41%’s will cease on Oct. 15 1934. 





a Pursuant to the second call for partial redemption (see Department Circular 
No. 509, dated April 13 1934) all outstanding Fourth Liberty Loan 444 % bonds of 
1933-38 bearing serial numbers ending in 2 or 8 (in the case of permanent coupon 
bonds preceded by the distinguishing letter B or H, respectively) have been called 
for redemption on Oct. 15 1934, on which date interest on such bonds will cease. 

b First-called Fourth 4's (which ceased to bear interest on April 15 1934) bear 
serial numbers ending in 9, 0 or 1 (in the case of permanent coupon bonds preceded 
by the distinguishing letter J, K or A, respectively), and uncalled Fourth 4's 
bear serial numbers ending in 3, 4, 5, 6 or 7 (in the case of permanent coupon bonds 
preceded by the distinguishing letter C, D, E, F or G, respectively). 
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Coupon Bonds—Coupon bonds tendered in payment should have coupons 
dated Oct. 15 1934, as well as all subsequent coupons attached. 34% 
Treasury bonds in coupon form issued in exchange will have all coupons 
attached, including the coupon maturing Oct. 15 1934; and a paymentjof 
the amount by which the 4% % coupon maturing Oct. 15 1934, exceeds 
the accrued interest from April 16 to Sept. 15 1934, of the 34%% coupon 
maturing Oct. 15 1934, (such excess being{§$7.752732 per $1,000 principal 
amount) will be made upon delivery of the 34% coupon bond. 3%% 
Treasury bonds in registered form issued in exchange will bear interest 
from Sept. 15 1934; and a payment of the full amount of the 44% % coupon 
maturing Oct. 15 1934, will be made promptly following allotment. 

Registered Bonds—Interest on registered bonds tendered in payment and 
accepted will be payable on Oct. 15 1934 to the holders of record on Sept. 15 
1934, the date of closing of the transfer books. 314 % registered bonds issued 
in exchange for registered bonds will bear interest from Sept. 15 1934; 
and no cash payment for accrued interest will be required. 344% Treasury 
bonds in coupon form issued in exchange for registered bonds will have all 
coupons attached, including the coupon maturing Oct. 15 1934; accordingly, 
@ cash payment for accrued interest from April 16 to Sept. 15 1934, 
($13 .497268 per $1,000 principal amount) must accompany the application. 


Surrender of Second-Called Fourth 4's on Exchange 

Coupon Bonds—Second-called Fourth 4's in coupon form tendered in 
exchange for Treasury bonds offered hereunder, should be presented and 
surrendered to a Federal Reserve bank or to the Treasurer of the United 
States and should accompany the application. Coupons dated Oct. 15 
1934,c and all coupons bearing dates subsequent to Oct. 15 1934, should 
be attached to such coupon bonds when surrendered, and if any such coupons 
are missing, the application must be accompanied with cash payment 
equal to the face amount of the missing coupons.d The bonds must be 
delivered at the expense and risk of the holder. Facilities for transportation 
of bonds by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal Reserve banks, and holders 
may take advantage of such arrangements when available, utilizing such 
incorporated banks and trust companies as their agents. Incorporated 
banks and trust companies are not agents of the United States under this 
circular. 

Registered Bonds—Second-called Fourth 44's in registered form tendered 
in exchange for Treasury bonds offered hereunder should be assigned by the 
registered payee or assigns thereof in accordance with the general regula- 
tions of the Treasury Department governing assignments for transfer or 
exchange in one of the forms hereafter set forth, and thereafter should be 
presented and surrendered with the application to a Federal Reserve bank 
or to the Treasury Department, Division of Loans and Currency, Wash- 
ington. The bonds must be delivered at the expense and risk of the holder. 
If Treasury bonds are desired registered in the same name as the Second- 
called Fourth 4's surrendered, the assignment should be to ‘‘The Secre- 
tary of the Treasury for exchange for Treasury bonds of 1944-46’’; if Trea- 
sury bonds are desired registered in another name, the assignment should be 
to ‘‘The Secretary of the Treasury for exchange for Treasury bonds of 
1944-46 in the name of_.__...-.-------------- "; if Treasury bonds in 
coupon form are desired, the assignment should be to ‘‘The Secretary of 
the Treasury for exchange for Treasury bonds of 1944-46 in coupon form 
to be delivered 00... ccc cocndendtatewsneedeunen y 

General Provisions 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


UNITED STATES OF AMERICA 
TREASURY NOTES 


2%%. Series D-1938. Due Sept. 15 1938. Dated and bearing interest from 
Sept. 15 1934. Interest payable March 15 and Sept. 15. 


Offered Only in Exchange for Second-Called Fourth 
Liberty Loan Bonds 
Treasury Department, 
Department Circular No. 523 Office of the Secretary, 
(Public Debt Service) Washington, Sept. 10 1934 
Exchange Offering of Notes 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers for sub- 
scription, at par, 244% notes of the United States, designated Treasury 
notes of Series D-1938, in payment of which only Fourth Liberty Loan 
4%% bonds of 1933-38 included in the second call for redemption on 
Oct. 15 1934 (hereinafter referred to as Second-called Fourth 44s)a may 
be tendered. The amount of the offering is limited to the amount of Second- 
called Fourth 44s tendered and accepted. Fourth Liberty Loan bonds not 
included in the second call for redemption on Oct. 15 1934, will not be 
accepted for exchange under this circular.b 

In addition to the exchange offering under this circular, holders of 
Second-called Fourth 4s are also offered the privilege of exchanging all 
or any part of such called bonds for 344% Treasury bonds of 1944-46, 
which offering is set forth in Department Circular No. 524, issued simul- 
taneously with this circular. 

Description of Notes 


The notes will be dated Sept. 15 1934, and will bear interest from that 
date at the rate of 24% per annum, payable semi-annually on March 15 


1934 





c It will be noted that Second-called Fourth 4's in coupon form tendered in 
exchange for 244% Treasury notes of Series D-1938 under Department Circular 
No. 523 will not have the Oct. 15.1934, coupon attached; and there will, accordingly, 
be no anticipation of interest upon exchange for notes under such circular. 

d The final coupon attached to temporary coupon bonds became due on Oct. 15 
1920. The holders of any such temporary bonds which are included in the second 
eall for partial redemption on Oct. 15 1934, will receive the past due interest from 
Oct. 15 1920, if such bonds are tendered for exchange under this circular. 

a Pursuant to the second call for partial redemption (see Department Circular 
No. 509, dated April 13 1934), all outstanding Fourth Liberty Loan 4% % bonds of 
1933-38 bearing serial numbers ending in 2 or 8 (ip the case of permanent coupon 
bonds preceded by the distinguishing letter B or H, respectively) have been called 
for redemption on Oct. 15 1934, on which date interest on such bonds will cease. 

b First-called Fourth 4s (which ceased to bear interest on April 15 1934) bear 
serial pumbers ending in 9, 0 or 1 (in the case of permanent coupon bonds preceded 
by the distinguishing letter J, K or A, respectively), and uncalled Fourth 44s 
bear serial numbers ending in 3, 4, 5, 6 or 7 (in the case of permanent coupon bonds 
preceded by the distinguishing letter C, D, E, F or G, respectively). 
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and Sept. 15 in each year. They will mature Sept. 15 1938, and will not be 
subject to call for redemption prior to maturity. 

The notes shall be exempt, both as tw principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, 
or by any local taxing authcrity. 

The notes will be accepted at par curing such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

Bearer notes with interest coupons attached will be issued in denomin- 
ations of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 

Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Subject to the reservations made in the next succeeding paragraph, all 
subscriptions will be allotted in full. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to close the books as to any or all subscriptions at 
any time without notice; and any action he may take in these respects shall 
be final. Allotment notices will be sent out promptly upon allotment. 


Terms of Payment 


Payment at par for any notes allotted under this circular must be made 
on or before Sept. 15 1934, or on later allotment, and may be made only in 
Second-called Fourth 44s, which will be accepted at par, and should accom- 
pany the subscription. If any subscription is rejected, in whole or in part, 
the Second-called Fourth 44s tendered therewith and not accepted will be 
returned to the subscriber. 

Interest on Second-called Fourth 44s tendered and accepted will be paid 
in full to Oct. 15 1934, on which date interest on all Second-called Fourth 
4s will cease. Such payments will be made, in the case of coupon bonds, 
through payment of coupons dated Oct. 15 1934, when due, which coupons 
must be detached by holders before presentation of the bonds for exchange 
for the notes offered hereunder, and, in the case of registered bonds, through 
the issue of interest checks in regular course for final interest due Oct. 15 
1934, in favor of the holders of record on Sept. 15 1934. 


Surrender of Second-Called Fourth 4%s on Exchange 

Coupon Bonds—Second-called Fourth 44s in coupon form tendered in 
exchange for Treasury notes offered hereunder, should be presented and 
surrendered to a Federal Reserve bank or to the Treasurer of the United 
States and should accompany the application. All coupons bearing dates 
subsequent to Oct. 15 1934,c should be attached to such coupon bonds 
when surrendered, and if any such coupons are missing, the application 
must be accompanied with cash payment equal to the face amount of the 
missing coupons.d ‘The bonds must be delivered at the expense ad risk 
of the holder. Facilities for transportation of bonds by registered mail 
insured may be arranged between incorporated banks and trust companies 
and the Federal Reserve banks, and holders may take advantage of such 
arrangements when available, utilizing such incorporated banks and trust 
companies as their agents. Incorporated banks and trust companies are 
not agents of the United States under this circular. 

Registered Bonds—Second-called Fourth 44s in registered form tendered 
in exchange for Treasury notes offered hereunder, should be assigned by the 
registered payee or assigns thereof to ‘‘The Secretary of the Treasury for 
exchange for Treasury notes of Series D-1938,’’ in accordance with the 
general reguiations of the Treasury Department governing assignments 
for transfer or exchange, and therafter should be presented and surrendered 
with the application to a Federal Reserve bank or to the Treasury Depart- 
ment, Division of Loans and Currency, Washington. The bonds must be 
delivered at the expense and risk of the holder. 


General Provisions 


As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts, to issue allotment notices, 
to receive payment for notes allotted, to make delivery of notes on full-paid 
subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive notes. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering which will be communicated promptly to the Federal Reserve banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


UNITED STATES OF AMERICA 


TREASURY NOTES 


1%%. Series D-1936. Due Sept. 15 1936. Dated and bearing interest 
from Sept. 15 1934. Interest payable March 15 and Sept. 15 


Offered only in Exchange for Treasury Certificates of Indebtedness 
Series TS-1934 
Treasury Department, 
Department Circular No. 522 Office of the Secretary, 
(Public Debt Service) Washington, Sept. 10 1934 


Exchange Offering of Notes 
The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers for sub- 
scription, at par, 144% notes of the United States, designated Treasury 
notes of Series D-1936, in payment of which only Treasury certificates of 
indebtedness of Series TS-1934, maturing Sept. 15 1934, may be tendered. 
The amount of the offering is limited to the amount of Treasury certficates 
of indebtedness of Series TS-1934 tendered and accepted. 
Description of Notes 
The notes will be dated Sept. 15 1934 and will bear interest from that 
date at the rate of 144% per annum, payable semi-annually on March 15 
and Sept. 15 in each year. They will mature Sept. 15 1936 and will not 
be subject to call for redemption prior to maturity. 


1934 


c It will be noted that Second-called Fourth 4s in coupon form tendered in 
exchange for 34% Treasury bonds under Department Circular No. 524 must have 
the Oct. 15 1934 coupons attached as the interest represented by such coupons will 
be applied to the accrued interest on the 34% Treasury bonds issued in exchange 
and the balance paid on delivery of such bonds or promptly following allotment. 

d The final coupon attached to temporary coupon bonds became due on Oct. 15 
1920. The holders of any such temporary bonds which are included in the second call 
for partial redemption on Oct. 15 1934, will receive the past due interest from 
Oct. 15 1920, if such bonds are tendered for exchange under this circular. 
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The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any loca! taxing authority. 

The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes 
will not be issued in registered form. 


Application and Allotment 


Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Subject to the reservations made in the next succeeding paragraph, all 
subscriptions will be allotted in full. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all sub- 
scriptions at any time without notice; and any action he may take in these 
respects shall be final. Allotment notices will be sent out promptly 
upon allotment. 

Terms of Payment 


Payment at par for any notes allotted under this circular must be made 
on or before Sept. 15 1934, or on later allotment, and may be made only 
in Treasury certificates of indebtedness of Series TS-1934, maturing 
Sept. 15 1934, which will be accepted at par, and should accompany the 
subscription. 

General Provisions 


As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU Jr., 
Secretary of the Treasury. 
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Government Securities Purchased by Treasury During 
Week of Sept. 10 Totaled $18,652,000 


In the weekly statement issued Sept. 10 by the Treasury 
Department it is reported that $18,652,000 of Government 
securities were purchased in the open market by the Treasury 


during the week, for the investment accounts of the various 
Government agencies. The Treasury, during the previous 
week ended Sept. 3 purchased $17,746,000 of the securities. 
Since the inauguration of the Treasury’s support to the 
Government bond market last November, reference to which 
was made in our issue of Nov. 25, page 3769, the weekly 
purchases have been as follows: 


Apr. 21 1934 
Apr. 28 1934 
May 5 
May 12 
May 19 
May 26 
June 2 
June 9 
June 16 
June 23 
000 June 30 
July 7 
July 14 
July 23 
, ( July 30 
Mar. OF aa e i fc 2 yc 
**Aug. 13 1934__- 





Mar. 
Mar. , 
Apr. Sept. 
Apr. Sept. 10 1934 
* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 
** In addition $22,000,000 of securities of HOLC purchased direct. 
A 
Silver Transferred to United States Under Nationali- 
zation Order—Receipts During Week of Sept. 7 
Total 4,144,157 Fine Ounces 
Silver in amount of 4,144,157 fine ounces was transferred 
to the United States during the week ended Sept. 7 under 
the Executive Order of Aug. 9, nationalizing the metal. 
Receipts since the order was issued and up to Sept. 7 total 
75,998,998 fine ounces, it was indicated in a statement issued 
by the Treasury Department on Sept. 10. The order of 
Aug. 9 was given in our issue of Aug. 11, page 858. In the 
statement of the Treasury of Sept. 10 it was shown that the 
silver was received at the various mints and assay offices 
during the week of Sept. 7 as follows: 


4,144,157 
Following are the weekly receipts since the order of Aug. 9 
was issued: 


Total for week ended Sept. 7 


Fine Ounces 
33,465,091 
26,088,019 

- 12,301,731 
4,144,157 


75,998,998 
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Silver Purchased by Treasury in Amount of 264,307.27 
Fine Ounces During Week of Sept. 7 


During the week of Sept. 7, it is indicated in a statement 
issued by the Treasury Department on Sept. 10, silver 
amounting to 264,307.27 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury in accordance with the President’s proclamation of 
Dec. 21 1933. The proclamation, which was referred to in 
our issue of Dec. 23, page 4440, authorized the Department 
to buy at least 24,000,000 ounces of silver annually. During 
the week of Aug. 31 the purchases amounted to 11,574.25 fine 
ounces. Of the amount purchased during the latest week, 
148,958.19 fine ounces were received at the Philadelphia 
Mint; 113,077.08 fine ounces at the San Francisco Mint, and 
2,272 fine ounces at the mint at Denver. The total weekly 
receipts since the issuance of the proclamation are as follows 
(we omit the fractional part of the ounce): 


Volume 139 














Week Ended— Ounces 
Jan. ee dté dasabdwugvecd 1,157 
Jan. 547 
Jan. 477 
Jan. Af 
Feb. 
























647,224 

* Corrected figure. 

The Treasury’s statement of Sept. 10 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Sept. 7 of 11,976,000 fine ounces. 

_—— 
$931,899 of Hoarded Gold Received During Week of 
Sept. 5—$74,519 Coin and $857,380 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $931,899.08 gold coin and certificates during the 
week of Sept. 5, it is shown in figures issued by the Treasury 
Department 01 Sept. 10. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Sept. 5, amount to 
$99 961,505.65. Of the amount received during the week of 
Sept. 5, the figures show, $74,519.08 was gold coin and 
$857,380 gold certificates. The total receipts are shown as 








follows: 
Gold Gold 
Coin Certificates 
Received by Federal Reserve Banks: 
OR OEE BORE, Bisa ncnnandenus«avcconeenedabne $74,519.08 $847 480.00 
RE GTTOUEED 6 ood cc ncdcccoveuccnceseecues 28,916,972.57  68,158,740.00 
Te MGR BD: ..s«ucocscumetoswegeesqeageds $28,991,491.65 $69,006,220.00 
Received by Treasurer's Office: 
ree Gee GRRE, Bc5 cap nnccnckbecsteoseswenes| esecesen * $9,900.00 
TE GEOVISUEED © a cc wc ecdcicscnnscadacctise 250,994.00 1,702,900.00 
Ts Ge PE. 0, 2 coc cuinadescasccpsesensenscsu $250,994.00 $1,712,800.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200.572.69 previously reported. 
ee 
Government’s Silver-Buying Program Regarded by 
National City Bank of New York As Having Ten- 
dencv to Create Uncertainty in Minds of Investors 
and Keep Capital in Hiding—Sees Silver Ineffec- 
tive As Reserve in Time of Emergency 

Commenting on the recent announcements by the Gov- 
ernment with respect to silver, the National City Bank of 
New York, in its September review of economic conditions, 
observes that an unfortunate consequence of the new silver 
measures “has been to make investors more nervous about 
the currency.” “This,” the bank adds, “has a tendency to 
keep capital in hiding and it has been a factor in the reaction 
of the Government bond market.” The bank also says: 

We have commented repeatedly in previous issues upon the inflationary 
possibilities of adding a large quantity of silver to our already enormously 
enlarged monetary base. To the extent, of course, that the purchase of 
silver abroad leads to the export of gold, the further building up of our 
monetary stock would be avoided. Such a development, however, in- 
volving an exchange of gold for silver at a value ratio nowhere else recog- 
nized, could not be regarded as in the interest of the United States. 

The fact is that while silver reserves would be as effective as gold in facili- 
tating credit expansion, they would probably prove ineffective as reserve 
in time of emergency. Ina period of capital exports, such as 1931 and 1932, 
this country would not be able to settle its adverse balances with silver. 
This is because there would be no way of disposing of the silver abroad ex- 
cept in the open markets, which would not be in a position to absorb the 
increased supplies save at a great sacrifice of values. As a consequence, 
such balances would have to be settled in gold, which always has a market 
because the mints of the world will buy it in unlimited quantities at a fixed 
price. In time of crisis this centering of demand upon our gold supply 
might make it impossible for the United States to stay on the gold standard. 


From the bank’s review we also quote: 

Assuming that private stocks of silver subject to Government order 
amount to 100.000.000 ounces (information as to exact totals is not avail- 
able), the taking over of this silver at 50.01 cents an ounce would mean the 
issuance of approximately $50,000,000 of new money. In addition, the 
jssuance of silver certificates against the 62,000,000 ounces of silver already 
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in the Treasury at $1.29 an ounce, the legal coinage ratio—would call for 
approximately $80,000,000 of such certificates. This, together with the 
$50,000,000, would mean $130,000,000 of new money in all. 

Inasmuch as the total money in circulation already amounts to $5,300,- 
000,000, it will be seen that another $130,000,000, or 2.5% of the total, 
would not affect the situation very much. 

Moreover, since the currency already in circulation is adequate for the 
needs of trade, it is unlikely that these additional issues can be kept in 
circulation. Unless there is a pick-up in business they will either be 
promptly redeposited in the banks and retired from circulation, or they will 
force an equivalent amount of other types of money into retirement. In 
either case, the redundant currency, coming back to the banks, would be 
deposited by them in the Reserve banks, with the effect of increasing still 
further the excess reserves. Since the excess reserves of all banks already 
amount to something over $2,000,000,000, the raising of this total by an- 
other $130,000,000 would not alter the situation materially. 


United States Purchases of Silver Abroad 


With the domestic stock of silver absorbed by the Treasury, interest now 
centers upon the possible extent of silver purchases by our Government in 
the world market. That such purchases have already been made is indi- 
cated by a recent shipment from London to New York of 400 tons of silver, 
Yrvenning £1,125,000, said to be the largest cargo of silver ever to cross the 

tlantic. 

It is estimated that in order to build up our monetary stock of silver to 
the level of one-fourth silver to three-fourths gold, as directed in the silver 
legislation of last summer, it will be necessary to acquire approximately 
1,300,000,000 ounces of silver, of which possibly a billion would have to 
be purchased abroad. At the present world price of 50 cents an ounce, this 
would cost $500,000,000 and the cost would increase in step with any in- 
crease in the price of silver that might occur under stimulus of the buying 
program. 


<i 
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Treasury Denies Reports that Ban on Private Imports 
of Silver Is Considered 


Reports reaching Washington from trading centers that 
the Treasury Department was considering a ban on private 
purchases of silver in foreign markets and the importation 
of silver for the account of individuals were declared on 
Sept. 7 by Herbert E. Gaston, assistant to Secretary Mor- 
genthau, to be unfounded, according to advices that day 


from Washington to the New York “Journal of Commerce.” 
ey 
Treasury Department Said to Have Terminated Plans 
to Sell Old Assay Office in Wall Street Because of 
Excessive Silver Purchases 


The plans to sell the old Assay Office at 30-32 Wall Street, 
have, it is reported, been abandoned by the Treasury De- 
partment, which is said to have canceled by negotiation, 
about two weeks ago, its agreement for the sale of the same 
at $6,501,000. In noting this, the New York “Times” of 
Sept. 8 said: 


The Treasury Department announced on July 19 1929 that it had ac- 
cepted a bid of $6,501,000 for the old Assay Office property, but under the 
terms of the contratc did not guarantee when possession would be given to 
the purchaser. The bid was the highest of six, which ranged upward 
from $5,120,000. 

The buyer was announced as a syndicate known as the Forty Wall Street 
Corp., headed by George L. Ohrstrom of the banking firm of G. L. Ohrstrom 
& Co., and including the Starrett Corp. 


As to the reasons prompting the cancellation of the agree- - 
ment the “Times” said: 


For several days the Treasury has been moving silver into the old Assay 
Office, which has been remodeled internally for the purpose, although 
Government employees said plenty of space remained available in the new 
Assay Office, at Old Slip and South Street, for both the gold and silver 
that are arriving or are due to arrive at this center. 

It was indicated, however, that the volume of silver taken over by 
the Government or imported from London has been so large that the 
handling of the deliveries has become difficult, so that the Treasury decided 
to cancel the proposed sale of the old Assay Office. 

—_—_—_< 


Provisional Government of Montreal Silver Exchange 
Allots 48 Memberships—17 for New York Firms 


Announcement was made on Sept. 14 by the provisional 
government of the Montreal Silver Exchange that 48 mem- 
berships have been allotted. United Press advices Sept. 14 
from Toronto said: 


Of this number 17 are for New York firms, 15 for Montreal firms, ten for 
Toronto, 3 for Shanghai, 2 for Paris and 1 for Rio de Janeiro. A block of 
80 seats held for members of the Montreal Stock Exchange will be formally 
offered next week. 

With one exception the New York seats have gone to members of the 
New York Stock Exchange or of the Commodity Exchange. The three 
memberships in Shanghai are for three of the largest bullion firms in that 
city, it was announced. One seat has been taken by the American Metal 
Co., producer of silver in both Mexico and Canada. 

By-laws, rules and regulations, which have been patterned after the Com- 
modity Exchange of New York and adapted for the new Canadian institu- 
tion will be available for members next week. One major change is an- 
nounced, the contract or unit of trading has been reduced to 5,000 ounces. 

The vice consul and acting consul of Brazil is listed as a seat holder, 
while those going to France, are in the names of Cudebec and Courony 
and Andre Paulve. 

Several of the well-known firms of the Toronto Stock Exchange are repre- 
sented and most of the leading houses of the Montreal Stock Exchange. 


An earlier item regarding the Montreal Silver Exchange 
appeared in our Sept. 1 issue, page 1329. 





Li Ming of Bank of China Asserts Rise In Price of 
Silver Would Be Harmful to China 


Li Ming, dean of Chinese bankers, who is in this country 
for a study of the monetary policy of the United States to 
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ascertain its probable effect on Chinese affairs, is reported 
as stating that “‘a rise in the world price of silver means a 
corresponding rise in the value of our currency. This means,” 
he is further quoted as saying “‘that China is forced by outside 
influence to appreciate her_currency, whereas most of the 
nations are trying to depreciate their own currencies in 
order to help their export trade and also to maintain their 
internal commodity gprices.@gIf our currencyJappreciates, 
then we are doing the opposite.” Mr. Li, who is chairman 





of the Bank of China, which has more than 100 branches 
throughout that country, and who also is chairman of the 
Chekiang Industrial Bank, was quoted as above in the New 
York “Times” of Sept. 9, which in indicating that he stated 
that China was not suffering from the low value of silver, 
also gave the following account of his comments: 


He maintained that her purchasing power was not measured by the value 
of the silver that she possessed, but by her productivity and capacity of 
export, both of which, he believed, would be interfered with seriously by 
a high value for silver. 

Mr. Li stated that from the beginning of this year to the close of last 
month a huge amount of silver had been withdrawn from China as the 
result of the rise of the gold price of silver. He expressed the opinion that 
China could not afford to lose much more silver, and if the export move- 
ment continued much further, he believed the Chinese Government would 
interfere by declaring an embargo, by levying a high export duty or by 
establishing a managed currency. 

“I for one have never believed in managed currency,’’ Mr. Li continued, 
‘‘because Managed currency will necessarily disturb free trade. Our 
economic situation is entirely different from yours. On account of your 
richness and great stability in government, you can afford to experiment. 
But we cannot. 

“Silver with you is no problem, You can experiment with it. But 
silver with us is of vitalimportance. It is with us the same as gold is with 
you. We are on a silver standard and have been for centuries. More 
than that, we are on a silver metallic standard which is our medium of 
exchange.” 


<i 





China Orders Censorship of News 
Regarding Silver Exports 


In Associated Press advices from Shanghai, Sept. 12, it 
was stated that the Chinese Government had ordered a 
censorship of all news concerning the export of silver. It 
was added that the exports, however, .re continuing to a 


sizable degree. 
_——— 


Turkey Will Revive Silver Coin Minting 


From Ankara, Turkey, Sept. 12, United Press advices 
to the New York “Sun” said: 


Silver coins, which disappeared 10 years ago, when the Turkish Republic 
abolished imperial money, will reappear about the end of this month. 

Minting will begin on Saturday of silver in denominations of one, one- 
half and one-quarter Turkish pound. The portrait of President Kemal 
Pasha will be on the face, and the Turkish insignia, surmounted by a 
crescent, on the reverse. ‘ 

The public is favorable to the change, preferring ‘‘hard money’ to the 
greasy one-pound notes. 


-— 
—_ 


President Roosevelt Said to Regard Bank Examiners 
As in Part Responsible for Present Restricted 
Credit Conditions—Holds Rule of Reason Should 
Be Guide 


Itesponsibility, in part, for restricted credit conditions 
was held by President Roosevelt to be due to regulations 
imposed by Federal bank examiners. These examiners, the 
President is reported as contending, should be guided more 
by the rule of reason than by regulations that were used 
in normal business times. 

To quote from a dispatch, Sept. 12, from Hyde Park, N. Y., 
to the New York “Times,” President Roosevelt criticized 
bank examination methods in a press conference when 
asked for an expression on a speech by Francis M. Law, 
President of the American Bankers Association, making 
the same criticism. An item bearing on Mr. Law’s address 
incident to the meeting of the bank examiners in Washing- 
ton, appears elsewhere in our issue to-day. From the Hyde 
Park advices to the “Times” we also take the following: 

Soon after the President expressed his agreement with Mr. Law, Jesse 
Jones, Chairman of the Reconstruction Finance Corporation and a caller 
at Hyde Park House to-day, told newspaper men that banks generally are 
being more liberal with their loans than in the past three years. He also 


said that repayments of loans to the RFO since July 1 have exceeded new 
loans by $200,000,000. 

Mr. Roosevelt ascribed the regulations promulgated by Federal bank 
examiners to conditions obtaining many years ago when there were com- 
paratively few National banks and most of the local financing in com- 
munities was handled by State banks operating under more liberal rules. 
Now almost all banks are under Federal supervision, either through National 
charters or membership in the Federal Reserve System or in the Federal 
Deposit Insurance Corporation. 

The President was particularly critical of the general practice of bank 
examiners in requiring banks to close out loans on which the principal has 
not been reduced annually, even though all interest payments have been 
met promptly. 

He expressed the thought that any borrower was lucky who had been 
able to meet all his interest payments in the last three years. In illustrat- 


ing his criticism, Mr. Roosevelt cited two instances furnished by local 
residents, as follows: 
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The first was a small clothing merchant who increased his business until 
he needed a larger store, requiring a capital expenditure of about $800. 
A bank agreed to lend the money if the merchant obtained two endorsers. 
He did so, getting the signatures of two prosperous persons, one a well- 
known lawyer. But the loan was thrown out by the bank examiner. 

The other instance was that of a farmer with a $3,000 mortgage on a 
farm which the President said he knew personally could be sold for $6,000 
in a quick sale and probably $8,000 if two months were taken to find a 
buyer. 

Because the farmer had paid only the interest and had not reduced the 
principal of the debt for three years, the bank holding the mortgage was 
ordered by the bank examiner to close out the loan. 


- — 
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President Roosevelt Believes Question of Representa- 
tion in Collective Bargaining Depends on Nature 
of Industry—National Association of Manufac- 
turers Advises Employers to Ignore National Labor 
Relations Board Decision in Houde Case 


President Roosevelt, at a press conference on Sept. 12, 
said that the question of whether labor should be represented 
solely by those elected by a majority in a given plant or 
industry, or whether it should have proportional represen- 
tation in collective bargaining, depended largely on the 
industry itself. The subject arose incident to a discussion 
of the decision of the National Labor Relations Board in 
the Houde Engineering Corp. case, which is referred to 
elsewhere in this issue. The President did not re-assert his 
earlier preference for proportional representation, as given 
at the time of the threatened automobile strike, nor did he 
indorse the decision of the National Labor Relations Board. 

The National Association of Manufacturers issued a 
statement on Sept. 12 in which it advised employers to ignore 
the decision of the National Labor Relations Board in the 
Houde case “until competent judicial authority’ had sus- 
tained it. The Association said that employers have the 
choice between the interpretations of the National Industrial 
Recovery Act provided by those who have been charged 
with administering it and the contrary rulings of the Labor 
Board. The statement read, in part, as follows: 


In view of the policies and decisions of the National Labor Relations 
Board and regional labor boards throughout the country, we urge upon 
manufacturers the utmost caution in seeking or submitting to the juris- 
diction of such boards. 

Employers should negotiate with authorized representatives of any 
groups of their employees. Many individual workers prefer to negotiate 
directly with theic employes regarding their own employment conditions, 
and their wishes must be respected. This is particularly important, since 
over 75% of all employers employ not over 20 workers each. 


<i 
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President Roosevelt Considers Both Democrats and 
Republicans Guilty of Seeking Political Advantage 
Through Relief Expenditures 

President Roosevelt said on Sept. 12 that Democrats 
are as guilty as Republicans in seeking to gain political 
advantage through Federal relief expenditures. The Presi- 
dent’s remarks were made in the course of a press conference 
in which he discussed efforts by Harry S. Hopkins, Federal 

Emergency Relief Administrator, and the Department of 

Justice to eliminate graft in distributing relief funds. A 

dispatch from Hyde Park, N. Y., to the New York ““Times”’ 

on Sept. 12 added: 


Most of the difficulties, the President said, arise from the fact that 
funds of necessity must be administered by local officials of counties, cities 
and towns who select the persons to go on relief rolls. 

Commenting on reports that some Republican officials are using relief 
funds to build up political machines, the President said that officials of 
his own party have done the same thing. 

—<@- 


President Roosevelt at Newport, R. I., for International 
Yacht Race To-day. 

President Roosevelt yesterday (Sept. 14) left his home at 
Hyde Park, N. Y., to sail on the yacht Nourmahal, owned 
by Vincent Astor, bound for Newport, R. I., where the first 
of the America’s Cup yacht races is scheduled to be held 
to-day. The Nourmahal was expected to arrive at Newport 
this morning, and the President planned to witness the race 
from the deck of the yacht. 








-— 
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Senate Munitions Investigating Committee to Continue 
Inquiry Into Armament Activities Despite Diplo- 
matic Protests—Senate Department Supports In- 
vestigation 


Despite the receipt by the State Department of a number 
of diplomatic protests as a result of disclosures in the Senate 
Munitions Investigating Committee inquiry which brought 
out mention of officials of other Governments, Secretary of 
State Hull indicated on Sept. 11 that the Committee would 
continue to receive the support of the State Department. 
He was reported to have assured Senator Nye, Chairman of 
the Committee, that the State Department and President 
Roosevelt are both in complete sympathy with the Com- 
mittee’s program. Reference to the inquiry appeared in 
our issue of Sept. 8, pages 1488-89. 
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At the hearing on Sept. 10 A. J. Miranda, Jr., President 
of the American Armament Corporation of New York, was 
reported to have said that the State Department had ad- 
vised munitions companies to attempt to evade the embargo 
placed by the United States on shipments of arms to Bolivia 
and Paraguay. This statement was immediately denied 
by Joseph C. Green of the State Department’s Division of 
Western European Affairs. Mr. Miranda’s other testimony 
was concerned principally with the details of attempts to 
sell arms to Latin American countries. Representatives of 
the Curtiss-Wright Export Corporation testified on Sept. 11 
concerning secret negotiations with the Governments of 
Bolivia, Paraguay, Peru and Columbia. 

Repercussions of the inquiry in Washington continued to 
come from abroad this week. The British Labor party 
officially announced on Sept. 11 that it would seek a full 
inquiry into the international armaments situation by the 
British Government when Parliament meets on Oct. 30. 
The announcement declared that all private manufacture 
and trade in arms should be suppressed. Meanwhile a spec- 
ial investigating committee in Argentina reported to the 
Argentine Senate this week that it had found serious irregu- 
larities in armament purchases in Europe. On Sept. 12 
Liberals joined the British Labor party in a demand that 
the Government investigate the activities of armament firms, 
according to Associated Press accounts from London, which 
also said: 


Urging that private manufacture of arms be suppressed entirely, the 
Labor party has republished a letter presented at Washingtor and pur- 
Ported to have been written Ly Sir Charles Craven, director of Vickers- 
Armstrong, Ltd., in which the British arms manufacturer is alleged to 
have stated in connection with a pending deal for submarines that ‘‘my 
friend at the Admiralty will help us.” 


Former Representative Franklin Fort of New Jersey denied 
on Sept. 7 that Sterling J. Joyner of the Electric Boat Co. had 
anything to do with his election to the Rules Committee of 
the House of Representatives, as had been alleged at the 
hearings before the Senate Investigating Committee Sept. 6. 
Amelia Earhart, (aviatrix) who on Sept. 10 was named by 
Mr. Miranda as ‘‘most useful in the pursuit of business,”’ 
issued a categorical denial on Sept. 10 and declared that she 
had never wittingly been of service to Mr. Miranda. She 
added: ‘“‘I can think of nothing that I ever would do to help 
munition manufacturers, and nothing not dishonorable I 
would not do to oppose their growth.’’ 

E. I. duPont de Nemours & Co., Inc., distributed to stock- 
holders and employees this week a booklet signed by its 
President, Lammot duPont, stating that the company has 
vastly more to gain from peace than from war, and pointing 
out that ‘‘total profits earned by the duPont company on 
military explosives of all sorts over the last ten years’’ have 
amounted only to about 2% of the total manufacturing prof- 
its of the corporation. 

United Press Washington advices of Sept. 10 summarized 
the testimony before the Senate Committee on that day 
in part as follows: 

Senator Gerald P. Nye, Chairman of the Committee summoned Green, 
to the witness chair. 

Green said the embargo resolution—adopted in the dying days of the last 
Congress—was not a strict prohibition against shipping arms to Bolivia and 
Paraguay because of certain treaties existing among the three nations. 

“Did you give advice to Miranda to seek counsel and bring an injunction 
against the Government?’’ Senator Nye asked Green. 

“T suggested they get counsel to explain the resolution to them,’’ Green 
replied, ‘‘but I never suggested they bring an injunction.” 


Miranda said his concern held $1,000,000 worth of supplies which could 
not be shipped. 

He also told of preparations by arms manufacturers to obtain orders from 
Columbia and Peru when those two nations’ truce in the Leticia boundary 
dispute ended last May. I.J. Miranda, partner in the American Armament 
Corporation, wrote to the Severesky Aircraft Corporation of New York 
that the truce was ‘‘soon to end and a big time is expected by all.’’ 

‘‘We can’t sell to both Colombia and Peru,”’ the letter, which was read 
into the Committee’s record, continued, ‘‘so we have chosen Colombia, 
first and foremost because they have money.”’ 

Testimony that $50,000 was to be paid to a high official of the Brazilian 
Government by the Miranda concern in 1933 for his aid in obtaining con- 
tracts for the company was presented. 


We quote in part from a Washington dispatch of Sept. 11 
to the New York ‘‘Times’”’ regarding the testimony at the 
hearing on that date: 


Documents put into the record suggested that President Rodriguez of 
Mexico ‘‘might favor’’ the establishment of an aviation plant in that country 
if it held promise of helping him to get back some of the losses he was said 
to have sustained in another aviation venture. 

This latter venture, according to the Curtiss-Wright representative, 
had been sponsored by General Juan Azcarate, now military attache of 
the Mexican Embassy in this city. 

The Gran Chaco war between Paraguay and Bolivia was the main 
feature of the evidence to-day. Letter after letter between Curtiss-Wright 
representatives or to the head offices of the company in New York were 
read into the record. Every letter was from files of the corporation in 
New York. 

Mr. Allard, President of the corporation, and C. W. Webster, a former 
President but now its South American representative, admitted that the 
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concern had been negotiating with both Bolivia and Paraguay and the 
documentary evidence was that these negotiations were carried on without 
either Bolivia or Paraguay having knowledge of the facts. 
Each of the warring countries proceeded on the assumption that it alone 
was receiving the trade attentions of the American corporation. 
——- 


Senate Munitions Investigation—Senator Nye’s Letter 
to Secretary Hull Indicating Attitude of Committee 
With Regard to Testimony Affecting Foreign Per- 
sonages or Governments—British Government 
Reported Satisfied With Explanation 


Incident to the investigation which is being conducted by 
the Senate Munitions Investigating Committee, Senator Nye, 
Chairman of the Committee, in a letter to Secretary of State 
Hull, set forth the attitude of the Committee in regard to 
testimony affecting foreign personages or governments, it 
was noted in a Washington dispatch Sept. 11 to the New 
York “Herald Tribune” which gave the letter as follows: 
The Hon. Cordell Hull, September 11 1934, 

The Secretary of State, 

Washington, D. C. 

My dear Mr. Secretary: 

Reports have reached the committee showing a misconception as to the 
nature of some of the allegations which have been introduced into the 
record of the special committee investigating the munitions industry as 
exhibits. We have been endeavoring to find the truth in a mass of docu- 
ments found in the files of munitions manufacturers. The placing of such 
material in the record from foreign agents of American companies does not 
necessarily imply the substantiation of the statements found in these agents 
documents. There has been mention of highly placed personages in foreign 
countries. The committee deeply regrets that a false impression may have 
been created, and that statements made by manufacturers’ agents abroad, 
although believed by them, may be unfounded as far as those high personages 
are concerned, and the committee regrets that the opinions of these agents 


seem to have been construed as necessarily reflecting the opinion of the 
committee. 





Very sincerely yours, 
GERALD P. NYE, Chairman. 
The dispatch to the New York ‘‘Times” also said: 


In duscussing the letter and his conference with the Chairman of the 
investigating committee, Mr. Hull said: 

“I spent an hour or two to-day in conference with the Senate munitions 
investigating committee, during which a number of phases of the work in 
hand were discussed in a co-operative spirit. 


Investigation ‘‘Righteous in Nature”’ 


“The letter handed to me by Chairman Nye of the committee well illus- 
trates both the righteous nature of the investigation of the munitions 
situation, and some of the manifold difficulties that must be dealt with by 
the committee. The committee is consistently pursuing its single objective 
of exposing vast and unimagined abuses in the munition trade, with a view 
to remedial action, either by legislation or otherwise. 

‘‘Naturally, it was not in the mind of the committee nor of any official 
of the American government to give the slightest offense to any other gov- 
ernment or its officials.’’ 


In a London wireless message Sept. 12 to the New York 
“Times” it was stated that the British Government is satisfied 
with the explanation by Senator Nye, as made public Sept. 11 
by Secretary Hull, concerning the character of some of the 
documents revealed last Friday at the Washington investi- 
gation of the munitions industry. 

The Senate Munitions Investigating Committee yesterday 
Sept. 14) acted to suppress the names of certain foreign of- 
ficials and prominent personages who were mentioned in 
testimony. The Committee withheld from the press and 
from the record the names of certain Chinese officials who 
reputedly accepted ‘‘commissions” from the agent of an 
American explosives manufacturer in 1932. This action was 
taken after a conference between Secretary of State Hull 
and Secretary of Commerce Roper, after it had been reported 
that five foreign Governments had filed diplomatic protests 
with the State Department against the publication of testi- 
mony involving their nationals. 


- 
— 








Senate Munitions Investigation—Chilean Minister 
Denies Allegations Made During Inquiry 

Under date of Sept. 12 Associated Press advices from 
Santiago, Chile said: 

The Chilean Minister of Defense denied last night that Commander 
Marcial Arredondo, aide to the President, had negotiated with the Curtiss 
company for purchasing an airplane, as reported in testimony before the 
United State munitions investigation. 

He said Commander Arredondo had received advertising matter, with a 
request to forward it to the Ministers of Finance and Defense, but that he 
had not acted further. 

a ewe 
Senate Munitions Investigation—Secretary of Pres- 
ident Rodriguez Issues Statement Declaring All 
Purchases by Mexico Were in Legal Form 


Advices from Mexico City to the New York “Times” 
reported that a statement declaring it was “absurd”’ that the 
names of the President of Mexico and other officials should be 
mixed in the munitions investigation now being carried out 
in Washington was issued on Sept. 11 by Gavier Gaxiola, 
Private Secretary to President Rodriguez of Mexico on in- 
structions of the Mexica» Executive. The cablegram to the 
New York “Times” added: 





1638 Financial 


Regarding reports published in the press relating to the investigation 
by the United States Senate regarding the sale and purchase of armaments 
and munitions, which were duly brought to the attention of President 
Rodriguez, I am instructed by him to make the following declaration: 

The only purchase of airplanes made by Mexico in the United States 
was in 1929, when General Rodriguez was Governor of the northern district 
of Lower California. They were made by the Douglas company. 

Similar operations were effected about that time by General Plutarco 
Elias Calles, then Minister of War, who used the technical services of Gen- 
eral Juan Azcarate for the purchase of Vought Corsairs. 

All the purchases mentioned were made in strictly legal form and the 
planes were immediately placed in the Mexican Army service, where they are 
still functioning. 

The firm of Juan F. Azcarate & Co., engaged in the manufacture of 
airplanes in Mexico City, used patents of the Corsair observation planes, 


with previous permission from the proprietary company after payment of 
royalties. 


The Mexican Government has not bought any war planes since 1929, 
and as regards arms, munitions and other warlike elements Mexico likewise 
has not made a single purchase, for the Mexican Army workshops have 
proved sufficient for all military necessities. 

a 


Committee on Enrollment and Disbarment Named by 
United States Treasury 


A new Committee on Enrollment and Disbarment was 
named on Aug. 28 by the Treasury Department, Washington 
advices on that date to the Baltimore “Sun” indicating that 
in this action the Treasury for the first time went beyond its 
department personnel for a unit to regulate legal practice 
before it. From the same account we quote: 


Formerly Part-Time Unit 


In the past the Enrollment and Disbarment Committee has been made up 
of a half-dozen employees of the Department who devoted only a part of 
their time to regulation of the Treasury bar. Under the plan announced 
to-day Mr. Cook, the Chairman, and Mr. Becker will be full-time commit- 
teemen, while Mr. Gilruth will be the only part-time member of the group. 

Selection of the new committee came after the whole matter of practice 
before the ‘Treasury Department had been surveyed, at Mr. Morgenthau’s 
request, by Charles OC. Burlingham, New York attorney. The Treasury staff 
and the new committee will begin immediately on the revision of the regu- 
lations concerning admission and disbarment. 


As announced on Aug. 28 by Secretary of the Treasury 
Morgenthau the committee is composed of : 

Walter Wheeler Cook, of Baltimore, formerly of the Institute of Law of 
the Johns Hopking University, Chairman. Mr. Cook is General Secretary 
and former President of the American Association of University Professors ; 
former President of the Association of American Law Schools, and at various 
periods Professor of Law at the State Universities of Nebraska, Missouri and 
Wisconsin and at Yale and Columbia Universities. 

Irwin T. Gilruth, Chicago attorney, Secretary and member of the Board 
of Managers of the Chicago Bar Association, who for many years has been 
active in Jaw reform movements, 

Lawrence Becker, of Washington, a former Indiana judge, Solicitor of the 
Treasury Department from 1915 to 1922, and attorney for the Committee 
on Enrollment and Disbarment since 1922. 


In the Baltimore “Sun” it was stated: 


Asks Lawyers’ Co-operation 

A few hours before announcement of the new commission was made here, 
Robert H. Jackson, Assistant General Counsel of the Treasury Department, 
addressing the tax lawyers attending the American Bar Association meeting 
in Milwaukee, sought the co-operation of the bar in the revision of the 
regulations. 

The Treasury, he said, would welcome the creation of a representative pro- 
fessional group for this work, and he invited the Association to name a 
committee ‘‘to take up at once consideration of a new code to govern the 
Treasury bar.’’ In doing so, he added, the Association would ‘“‘demonstrate 


the usefulness of collective effort as a measure of self-interest and also one 
of public service.’ 


— 
ee 





Dr. Donald C. Horton of University of Michigan to 
Conduct Study For Department of Commerce of 


Long-Term Credits of Individuals, 
Government Units 

The appointment of Dr. Donald C. Horton of Ann Arbor, 
Mich., to conduct a study of the long-term credits of in- 
dividuals, firms, and government units in the United States 
was announced on Sept. 6 by Dr. C. T. Murchison, Director 
of the Bureau of Foreign and Domestic Commerce of the 
Department of Commerce. Dr. Horton’s work will be carried 
on under the direction of Dr. H. Gordon Hays, Chief of the 
Bureau’s Division of Economie Research, according to the 
Department of Commerce, the announcement of which also 
said: 

This study, undertaken on the recommendation of the Business Advisory 
and Planning Council for the Department of Commerce, will carry on 
research in this important field which was initiated by the Twentieth 
Century Fund, Inc., in a study of internal debts in the United States for 
the 'year 1933. It is proposed to conduct this study on an annual basis 
under the direction of Dr. Horton. The determination of the volume of 
debt, the dates at which they were incurred, and the experience in relation 
to the payment of interest and principal, defaults and readjustments, 
together with the current reporting of such data periodically in subsequent 


years, should prove of great value to business men, students of American 
economic activity, and government officials. 


——< 
Restriction of Production Criticized by Brookings 
Institution—Nation Large Enough to Absorb 
Output Greater Even Than in Peak Year 1929 
Despite evidences of overproduction in this country, the 
Brookings Institution reported on Sept. 7 that its studies 
showed the United States cannot yet produce “more than the 
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American people would like to consume.” As to the conclu- 
sions of the Institution, Associated Press advices from Wash- 
ington, Sept. 7, said: 

The Institution, an independent economic research agency, said the wante 
of the nation are “large enough to absorb a productive output many times 
that achieved in the peak year of 1929.” 

“The study indicates,” it added, “that even a relatively minor increase 
in family incomes would be sufficient to create a consumptive demand in 
excess of the potential productive capacity of the country in 1929.” 

The Institution’s statement was headed “Permanent Prosperity Cannot Be 
Achieved Through Restriction of Output.” 

“We cannot materially shorten the working day and still produce the 
auantity of goode and services which the American people aspire to consume,” 
it said. ‘The actual production of 1929 was accomplished on an industrial 
work-week which averaged close to 51 hours. 

“If, as has been suggested, the working week were to be shortened to 30 
hours, with a view to absorbing all complete and partial unemployment, 
production would be greatly reduced below the 1929 level.” 


> 
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Business Outlook as Viewed by Ralph B. Wilson, 
Vice-President of Babson’s Reports, Inc.—Reports 
Business 331-3% Better Than in March 1933— 
“Fly in Ointment” is Discontent at Manner of 
Handling Problem by Administration 


Surveying the outlook for 1935, Ralph B. Wilson, Vice- 
President of Babson’s Reports, Inc., declares that “general 
business to-day is 33 1/3% better than it was at the low point 
in March 1933. At that time,” he says, “business was 40144% 
below normal, and to-day, September 12, stands at 27% below 
—or general business has recovered 1/3 of the way from the 
low point to the normal line.” 

His observations on the business outlook were presented 
by Mr. Wilson in addressing the opening session of the 21st 
Annual National Business Conference at Babson Park, Mass., 


on Sept. 12, and in part we give his further remarks as fol- 
lows: 

Obsolescense, replacement demand, super-abundant money, and in- 
creased purchasing power will sooner or later triumph and gradually lead 
us back to normal business conditions in spite of or in co-operation with 
Governmental activities. The Government program of relief, reform and 
recovery acts both as a stimulant and a retardant, but a 33% recovery 
under this regime would seem to indicate that the stimulating effects pre- 
dominate so far. In fact, there is nothing in the present situation to 
warrant the exaggerated pessimism that prevails. 

The Government is so inextricably interwoven with business and finance 
through its loans to banks, financial institutions, railroads, farms, homes 
and bank deposit insurance that from the standpoint of self preservation 
alone it cannot in the long run take other than a constructive attitude 
towards business. The chances are that the fall election will add a little 
more conservatism to the Administration and that the last quarter of this 
year will show a substantial improvement. 


Labor Outlook 

The basic outlook for labor during the next twelve months is good. Em- 
ployment trends which have weakened slightly during the past summer due 
to the seasonal setback to business will soon definitely resume the upward 
march. Likewise, payrolls will also move upward and should show in- 
creases in most major industries during the period ahead. Living costs 
must be watched closely as the winter approaches because on this factor 
may depend, a good deal, the question of labor troubles after the winter 
has closed in. Due primarily to the drought, retail food prices have shown 
a sharp advance during the past month or more. This, of course, is in- 
evitable but the danger lies in living costs mounting too sharply in pro- 
portion to wage rates. . 

Labor troubles are continuing to prove a real irritant in the industrial 
outlook. At the same time we must watch the situation carefully. As 
business picks up this Fall and Winter, demands for wage increases will be- 
come more numerous and if, coupled with these demands is a sustained rise 
in living costs, we may expect plenty of strike troubles before Spring. It 
is hoped that labor disturbances will not get out of hand and no strike of 
crippling import to any major industry will be allowed to retard our 
fundamental recovery that has been under way for the past eighteen months. 
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Conclusion 


The low point of this depression was reached in March 1933. The funda- 
mental trend has been upward since then accompanied by the usual and 
some unusual interruptions. The bond market has had an unprecedented re- 
covery ; the stock market has been consolidating its gains for the past year. 
Commercial loans are making their appearance in appreciable amounts. 
Farm, industrial purchasing power, and dividends are increasing, and the 
banks are overflowing with reserves. The fly in the ointment is the dis- 
content caused by the manner in which the Administration is handling the 
problem. With all these considerations in mind, there are three outlook 
possibilities. First—there is a chance for no improvement in business over 
the next few months; second—there are good possibilities for good business ; 
and third—there are bare possibilities of a business boom. 


<< - 





Frank Statement by President Roosevelt Which Will 
Inspire Confidence Only Thing Needed to Put 
Men Back to Work Says Roger W. Babson—Sees 
Everything Set for Improvement in Business 

According to Roger W. Babson, “everything is set for an 
improvement in general business.” He states that “the bad 
situations are being cleaned up all the time, stocks of mer- 
chandise are being reduced, and the business cycle is 
naturally working itself out.” “All that is needed now to 
put men to work and have a legitimate upturn in business,” 
says Mr. Babson, “is a frank statement by the President that 
will give confidence.” Mr. Babson thus voiced his views at 
the opening session of the twenty-first annual National Busi- 
ness Conference at Babson Park, Mass., on Sept. 12, follow- 

ing the address of Ralph B. Wilson on the outlook for 1935. 
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We refer in another item to Mr. Wilson’s address. Questions 
put to Mr. Babson brought from him his views on various 
aspects of the business situation, as follows: 


Retail Sales 
Retail sales in dollars are running 10% above a year ago, but owing to 
price increases this means a less volume of goods moving than a year ago. 
Statistically, this is one of the weak factors of the situation, because if the 
retail volume continues to decline, it means that unemployment will in- 
crease. This decline in the unit volume of retail sales is probably the 
greatest factor in holding back the stock market. 
Stocl: Market 
Of course the stock market cannot advance until the volume of retail 
sales begins to pick up in a legitimate manner, but I believe this will 
happen. In other words, I am optimistic on the stock market, although 
stocks must be selected with the greatest care. By this I mean that stocks 
should be selected which would improve both under inflation and under 
a chiselling program. Concretely, this means good earners with large 
natural resources. 
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Bonds 
Although radical inflation would cause bonds to sell lower, yet I believe 
that every conservative investor should have a portion of his funds in high- 
grade bonds as a hedge against a chiselling program, which is the program 
I personally believe the President would like to follow. Here again bonds 
should be selected with great care. 


Textile Strikes and Labor 

The textile strike will be settled as soon as the surplus supply of merchan- 
dise is off the market and some bad weather comes so that the workers will 
want no further vacation. On the other hand, I think we are headed for 
collective bargaining, however much we al! may dread it. Personally, I 
feel that collective bargaining is in the same category to-day as woman 
suffrage was twenty years ago. You remember that the women then were 
turning Heaven and earth to get their vote and we men were afraid that 
we were all going to be put to work doing housework. After the women 
got the vote, they have nearly forgotten all about it and it has made no 
change in the situation. My guess is that after collective bargaining be- 
comes universal, it will develop in about the same manner. 


State of Maine 
As far as the Maine vote goes, I shouldn’t say it was very decisive one 
way or the other. Governor Brann is a4 very popular chief executive and 
was entitled to re-election. Without doubt the Republicans will gain seats 
in the House in November, but the President will have a good working 
majority in Congress and should ve abie to continue to put through his 
program. 
Building and Real Estate 
Building must pick up. When you consider that building permits as a 
whole are running only about 30% of the pre-depression levels and resi- 
dential permits only 20%, one must realize that a shortage in housing is 
constantly rolling up. I also have confidence in the Federal housing pro- 
gram because it is under the direction of one of the ablest business men in 
the ccuntry, Mr. Moffett, rather than some college professor. Furthermore, 
real estate would be the greatest factor to benefit from inflation. Of 
course, with inflation we would surely have increased taxation and real es- 
tate holders might not profit indefinitely from even radical inflation. How- 
ever, I am distinctly bullish on real estate. One thing I am certain of: If 
you have property to rent, make short-term leases because rents are going 
up, while if vou are renting property, make your lease as long as possible 
for the same reason. 
Capital Goods Industries 
Although the capital goods industries are at a very low ebb on the whole 
at the present time, I am optimistic on them beginning with the spring of 
1935. 
Farm Outlook and Relief 
These are two problems that are too deep for me. 
colleze professors for an answer to these. 


a 


Conference in Washington of Examiners With Secre- 
tary of Treasury Morgenthau and Heads of Govern- 
ment Agencies—National Bank Examiners, Those 
of Federal Reserve System, Federal Deposit Corp. 
and RFC in Attendance—Meeting Regarded as 
Move Toward Liberalization of Credit 

A conference between Secretary of the Treasury Morgen- 
thau, heads of Government financial agencies and examiners 
for the Federal Reserve system, the National banks, Recon- 
struction Finance Corp. and the Federal Deposit Insurance 
Corp., took place in Washington this week—the meeting ex- 
tending over two days, Sept. 10 and 11. Assembled for the 
first time in twelve years under one roof said the Washington 
account Sept. 10 to the New York ‘Herald Tribune’’ the 
examiners, in executive session, listened to addresses by 
Henry Morgenthau Jr., Secretary of the Treasury, Jesse H. 
Jones, Chairman of the R. F. C., and F. M. Law, President 
of the American Bankers Association. 

President Law’s address subsequently was revised and 
made public by the Treasury as “an excellent statement of 
the situation” according to the same account which went on 
to say: 

Discussing both co-ordination and credit, Mr. Law laid heavy emphas[s 
on the desirability of getting an agreement on credit. 

“Of very great interest among bankers,’’ said Mr. Law, ‘‘is the important 
subject of the classification of loans by examiners. The general and preva- 
lent complaint of bankers against examiners is not in regard to the loss or 
doubtful columns but rather the classification of loans admitted to be good 
but criticized as slow. Let us see if we can agree on the following: 

“First: That banks generally are super-liquid but that under present 
conditions it is no longer necessary or advisable for them to remain so. 

“Second: That there is not enough quick commercial paper to go around. 

“Third: That this country cannot, after all, be liquidated on a ninety-day 
basis. 

“Fourth: That every bank may properly have a reasonable proportion 
of so-called slow paper. 


You must go to the 
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“Fifth: That many good banks would be starving to death but for the 
income received from slow paper. 

“Sixth: That the banks are under terrific criticism and censure because 
of the fact that the volume of credit continues to shrink rather than to ex- 
pand. The volume of this criticism and censure is growing daily. Many 
thoughtful bankers have expressed to me the view that it would be fortunate 
indeed if tne banks of the country could devise ways and means of increasing 
loans within the next few months.” 

The President of the American Bankers Association expressed little pa- 
tience with the examiners’ practice to constantly hammer on loans that are 
admittedly good, only because they are slow."’ 

“It will,’’ he continued, ‘‘have the effect not only of forcing banks to 
exert unecessary pressure on such loans, but will prevent them from making 
any new loans except those that are extremely liquid and short duration.” 

The meeting is a part of Secretary Morgenthau’s plan of inquiring into 
bank credit, but he declined to-day to be drawn into a discussion of reports 
that banks are backward in making loans as the result of Federal restrictions 
pepe ng and carried out by examination methods requiring a high degree of 

quidty. 


The Washington correspondent of the New York “Journal 
of Commerce’’ in his report of the Meeting Sept. 10 said in 
part: 

In response to questions of newspaper correspondents today Secretary 
Morgenthau insisted that it is up to the examiners to make suggestions for 
improving the present situation. He was asked whether he would take up 
with them the question of the Government's own refinancing in which ap- 
parently is involved the question of marking up or down the Government 
securities in the portfolios of the banks, but his reply was, ‘‘Why should we?'? 


Suggestions Sought 

“Our attitude,"’ later explained Mr. Morgenthau, “isn't that we brought 
them together to lay down the law to them, but to get some suggestions. 
If we get one good one, the meeting would be worth while. This isn’t just 
my meeting; this is a meeting of these four agencies together. . . 

He did promiese, however, that one outgrowth of the conferences doubt- 
less would be the cutting down of the paper work required of the banks by 
these agencies. . . . 

R: F: C: Starts Survey 

It was made known by Chairman Jones that the R. F. C. has undertaken 
a thorough study of the industrial loan situation. He explained that infor- 
mation is being sought from the field agents as to whether an increase in 
industrial loans should be authorized. The R. F. C. thus far has made 145 
direct industrial loans aggregating $10,661,000, and 188 loans through 
mortgage companies totaling $19,182,000. 

Secretary Morgenthau stated that he was awaiting the results of the inves- 
tigation being conducted under the supervision of Dr. Jacob Viner, one of 
his assitants, to determine the cause for rejection of applications for loans 
in the Chicago Federal Reserve district. He said that 4,000 cases would be 
reviewed and the information tablulated for the cosideration of the Treasury 
It will take about six weeks more, however, before the data is available. 


As a result of the conference, adoption of a uniform system 
of banking examination and of a reclassification of loans to 
distinguish between sound long-term credit and doubtful loans 
was considered virtually assured on Sept. 11, according to the 
Washington advices that day to the New York ‘‘Times.”’ 

In part these advices also said: 

Ninety per cent of the banks of the country are in the temporary insurance 
fund of the FDIC, and therefore practically under the regulation of the 
government. About 1,160 State commercial banks elected not to join the 
insurance fund, and, therefore, are subject only to jurisdiction of State 
banking authorities. These are the only commercial banks in the country 
that would not be affected by the new examination and reclassification 
program. 

The reclassification of loans, it was agued here, should mean the beginning 
of a liberalization of credit. For a year or more examiners have been ex- 
tremely cautious in appraising assets, and have frequently marked long- 
term loans as slow and doubtful. 


Quick Action Sought 

Secreatry Morgenthau, who brought about the conference, was known 
to be seeking quick action because of President Roosevelt's desire to bring 
into play a wider extension of the banking credit as soon as possible. 

The plan is looked upon in some quarters as a move in the direction of 
centralized control of all banking in the country. The FDIC has a broad 
potential control, since, in addition to the member banks of the Federal 
Reserve System, it embraces temporarily a large number of State banks not 
assciated with the Federal Reserve System. 

Officials said there was a general agreement among the bank examiners 
and regional managers of the R. F. C. that prompt action be taken to relieve 
a situation that does not tend to promote a more liberal extension of credit. 
Nevertheless, emphasis was placed on the necessity for conscientious, careful 
examination and the prevention of unsound practices. 

It is expected that the record of the meeting will be studied exhaustively 
by Mr. Morgenthau and his experts, J. J. Thomas, Vice-Governor of the 
Federal Reserve Board; Chairman Crowley of the F. D. I. C., who presided 
to-day, and Chairman Jones of the R. F. C. These officials will confer soon 
and through experts prepare the uniform bank examination plan and re- 
classification of loans. 

In the classification of loans the new reports by examiners are expected 
to include, in addition to the ordinary short-term commercial loan, overdue 
loans, slow loans, doubtful loans and long-term loans adequately secured. ~| 

Many of the conferees believed that a closer analysis of slow loans should 
be developed—in other words that there should be a breakdown that would 
indicate the various characteristics of such advances. 


F DI C Plans Redistricting 


While the main meeting concluded tonight, it was expected that the 
F. D. I. C. field agents would remain here for a day or two for conferences 
with Mr. Crowley. A proposal has been made that the country be redis- 
stricted so far as the depsoit corporation is conceived and that the lines be 
made to conform to those of the Federal Reserve districts. 


In the Wasbington dispatch Sept. 10 to the “Times’’ it was 
stated that President of Law of the American Bankers’ Asso- 
ciation related that a President of a large bank had told him 
recently that under the present system of duplicating exami- 
nations by various authorities it was costing his bank $50,000 
a year to furnish reports. Mr. Law was also quoted as saying: 


‘There is a general feeling among bankers that a program of co-ordination 
among government authorities is highly desirable,’’ he said. ‘‘I am per- 
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fectly confident that you gentlemen will have no particular difficulty in 
working out a plan to promote real co-oridination. 


Cities Criticism of Banks 


“The banks are under terrific criticism and censure because of the fact 
that the volume of credit continues to shirink rather than to expand. The 
volume of this criticism and censure is growing daily. Many thoughtful 
bankers have expressed to me the view that would be fortuante indeed if 
the banks of the country could devise ways and means of increasing loans 
within the next few months. 


“The listing of a slow paper is a matter about which there hzs been a 
great difference of opinion and it would seem highly desirable if a fair and 
broad definition of ‘slow paper subject to criticsm'’ might be agreed upon. 

‘Let us say that there are two classes of slow paper, one which should be 
criticized and one which should not be mentioned in the examiner's report. 
Let us then set up the elements entering into each class so that each may be 
readily identified both by the banker and by the examiner. 

In the same dispatch it was stated that the Government 
heads in attendance at the conference the latter all agreed 
before the close of the sessions that the bankers had a legiti- 
mate complaint and a move toward bringing about a greater 
degree of co-ordination between the various Federal agencies 
was obviously in prospect. 


<p. 
> 


Government Control of Credit, of Prices and of Pro- 
duction Viewed by James P. Warburg as Meaning 
End of Democracy and Individual Enterprise— 
Regards Private Banking System as on Trial for Its 
Life—Urges Overhauling of Banking Laws 

According to James P. Warburg ‘““Government control of 

credit, Government control of prices, Government control of 
production cannot but mean the end of democracy, cannot 
but mean the end of all individual enterprise, and the sub- 
stitution of an all-powerful and arbitrary central authority 
for the voluntarily delegated authority vested in the Gov- 
ernment of a free country by a free peopie.’”? Mr. Warburg, 
who is Vice-Chairman of the Bank of the Manhattan Co., 
of New York thus recorded his views, in an address delivered 
on Sept. 12 before the Financial Advertisers’ Association at 
Buffalo, N. Y. In his further declarations he said ‘“‘I do not 
hesitate to say to you that, if we pass the sentence of death 
upon the private banking system and go in for a system of 
Government owned and operated banks, we shail have passed 
the sentence of death upon ail private business, upon all 
private capitalistic enterprise, and upon our political, social, 
and economic freedom. That may sound like a somewhat 
hysterical statement. I assure you that it is made in the 
coldest of cold blood.’’ 





Mr. Warburg alluded in his address to the fact that ‘‘the 
most frequently voiced criticism of private bankers is that 
they have selfishly refused to provide adequate credit facil- 


ities for those who legitimately require them.’’ Continuing 
he said: 

The most frequently advanced argument for Government banking is that 
the Government would be more fair and generous than we private Shylocks 
have been in the past. 

As to that, I think we may safely admit that the Government would be 
more ‘‘generous’’—a great deal more so. It would be so much more ‘‘gen- 
erous’’ that the annual cost of its ‘‘generosity’’ would add a tidy sum to the 
already staggering burden that we and future generations of tax-payers will 
have to shoulder, if we are to avoid something more drastic in the way of 
repudiation of debt than the polite versions of partial repudiation already 
resorted to under the heading of ‘‘revaluing our currency.’’ I think it is 
safe to say that it would be so much more ‘‘generous”’ that the excessive 
speculation we have had in the past would pale into insignificance when 
compared to the ‘‘booms’’ and consequent depressions we should have in 
the future. 

If private bankers, with their own capital at stake, were unable in the 
Past to say ‘‘No’’ when they should have—if private bankers, with their own 
capital at stake, were unable to arrest excessive speculation and were them- 
selves drawn into the whirlpool of public madness—if such warnings of the 
coming storm as were issued prior to the collapse of 1929 came, as they did 
come, not from the Government, but from a few courageous private bankers 
—why should we expect that in future Government officials, with nothing 
at stake except their political popularity, should prove more capable of 
safeguarding the public interest ? 

Why should we expect that Government officials, untrained and without 
practical experience, should be able in future to recognize the signs of an 
incipient boom or hear the rumblings of an impending collapse? 

And why, above all, should we assume that a political bureaucracy, 
depending for its life upon popular favor, should ever be willing to do any- 
thing so essentially unpopular as to arrest an excessive upward movement 
of prices? . 

It is... because the private banking system is at this very moment on 
trial for its life, that I have found it impossible to adhere strictly to the 
subject that had been assigned to me. In the few moments that remain, 
however, let me see if I can indicate a few of the policies private bankers 
might adopt and follow if they are permitted to go on existing as private 
bankers. 

1. If the private banking system is to survive it is essential that our 
banking laws be thoroughly overhauled and brought into conformity with 
the requirements of present-day economic life. This applies not only to the 
laws governing the operations of the various kinds of individual banks but it 
applies with equal force to the laws governing the issuance of currency and 
the rediscount functions of the Federal Reserve System. At present we 
have no currency system at all, and an emasculated Federal Reserve System. 
I have discussed this at some length in a book published last May, called 
“The Money Muddle."’ If private bankers are permitted to survive as 
such, the first thing they can do is to devote all their energies to the accom- 
plishment of the necessary legislative reforms. 

This they can only do if they are willing to brave the present hostile 
atmosphere, disregarding the unfair attacks made upon all bankers as a 
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whole, and exposing their own constructive ideas to public criticism. That 
is what I have tried to do in a modest way in my latest book—(‘‘It’s Up 
to Us’’). I think that bankers as a whole have been far too much intimidated 
by the demagogic crusade against them. My own experience indicates that 
both the press and public opinion in general are only too glad to hear the 
other side of the story and to accord it fair treatment. 

If the bankers decline to take a hand in working out the necessary reforms, 
they cannot justly complain if the train leaves without them. It does not 
matter whether they receive a cordial reception in Washington or not. As 
yet we have the right of free speech and a free press, and there are more 
ways of getting the right kind of legislation passed than by lobbying in the 
halls of Congress. It is a question which in the last analysis concerns the 
people as a whole, and no one is better qualified to help the people under- 
stand its significance than the bankers themselves. 

2. Assuming that the necessary reforms are enacted—that is, assuming 
that we have a real currency system, a real Federal Reserve System, and a 
real private banking system—then it seems to me that what we bankers 
can do is to protect the good name of our profession by making it very 
much more exclusive than it has been in the past. We can set up certain 
standards of educational requirements without which it will be impossible 
to become a junior bank officer, and certain other standards of require- 
ment for senior bank officers. We can establish certain customs and prac- 
tices as sound, and others as unsound. We can build up the authority of 
our bankers associations so that they will be able to enforce these standards 
and customs, just as the bar associations do in the legal profession. Wecan 
get to work and at last build up a tradition of American banking which will 
be something more than a record of a few great bankers—which will be a 
record of an entire profession of good bankers, succeeding each other from 
generation to generation constantly improving and modernizing the service 
they give to the public and constantly and vigilantly on guard to protect 
their good name as a whole against the irresponsible and selfish activities 
of a few. 

3. Finally, and this, I think, is particularly appropriate to the occasion, 
private bankers can, if they are permitted to survive, do much to improve 
their relations with the public which they serve. By and large people cannot 
trust what they cannot understand. One reason why the seeds of distrust 
sprout so easily in our financial soil is that the majority of the American 
people have only the haziest notion of what a bank does, what money is, 
and how the whole machinery of credit operates. In the past it seems to me 
that bankers instead of trying to foster an understanding of these things in 
the minds of the public, have almost deliberately made a mystery of the 
whole affair—as if banking were some peculiar esoteric process which the 
average man and woman could not possibly understand. 

In the future, if we desire to command the confidence of the people—if 
we hope to avoid those periodic spasms of panic fear for the safety of their 
money that have gripped our people from time to time—we must build our 
structure on the firm foundation of mutual knowledge and understanding. 
We, as bankers, must learn better to understand the needs of the people, 
and we must help them better to understand the problems that confront us 
in performing our various services. 

There is nothing particularly mysterious about the ordinary operations 
ofa bank. It would take only a little intelligent effort to make these oper- 
ations comprehensible and even interesting to the average citizen. Financial 
advertising in the past has been couched very largely in the jargon of the 
trade. It has been worded so as to impress rather than explain. In futurelI 
think we should do well to think less of showing how big and strong and 
mysteriously powerful we are, and to think a great deal more of making the 


plain truth of our problems sink into the public consciousness by means of 
plain English. 


In the course of his remarks Mr. Warburg said: 


‘*When we are talking about the system that broke down completely in 
March 1933, we must realize that we are not talking about a system, but 
about 49 systems. We must realize that we have never had one banking 
system in this country and that we have had no uniformity of banking law, 
inspection, or regulation. . . The breakdown was caused by a series of 
stresses and strains that were entirely abnormal and would probably have 
broken down any system.’’ Mr. Warburg referred to the major problem 
confronting the American public as ‘‘nothing less than a choice between being 
free citizens of a free country or regimented vassals of a social and economic 
dictatorship; it is a choice’’ he said ‘‘between individual capitalism under 
a democratic form of government and state capitalism under the tyranny 
of a totalitarian state.”’ 





—— 


Paine, Webber & Co. Says Country Is on ‘Picnic 
Basis’’ With Idleness of Resources Colossal 

Under the circumstances, no stock market boom can 
occur unless there is an actual overt act of inflation, and 
an “overt act”, according to the weekly letter of Paine, 
Webber & Co., may be any one of the following: An official 
advance in the Treasury price to be paid for gold, a similar 
advance in the price of silver (described as of far lesser 
importance), denial of licenses to export gold, irregular 
procedure in refinancing a Government maturity, or recourse 
to issue of Thomas amendment paper money. The firm, 
members of the New York Stock Exchange, further says: 


The probabilities that any of these acts will occur before elections are, 
in our opinion, remote, although possible between elections and Jan. 1, 
but by no means certain. If events work out this way, the main reliance 
for increased business activity, meanwhile, must be heavier Government 
spending. 


The firm declares that the United States is at present 
operating on a “picnic basis’? with 8,000,000 workers idle; 
nearly $8,000,000,000 in gold, or 85% more than a year 
ago, inoperative; $2,000,000,000 of excess bank reserves 
not working, and 40% of the country’s plant facilities 
unutilized. Continuing its weekly letter says: 


By now it should be evident to all that despite the powerful engines and 
agencies of recovery, as contrived and acclaimed by the New Dealers in 
their boasted quest of the ‘‘more abundant life,’’ the economy of the last 
four months has been slipping into reverse. The engines refuse to work. 
Fire won’t burn water. Why? Because the designers have blue-printed 
a mechanism that is structurally inoperative. As known before, except 
to the arch-experimenters, the major policies of the New Deal were un- 
tenable from the start. Any benefits ascribable to certain features of the 
program have been torpedoed, either deliberately or thoughtlessly, by the 
conglomeration of paralyzing laws and decrees, and a mass of unintelligible 
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contradictions, inconsistencies, uncertainties, vacillations, and twists of 
caprice. 

No where is there a consistent, coherent and sane line of doctrine upon 
which anyone can build a dependable course of action. 

As a result, practically every individual, firm and corporation is planning 
ahead only for the plain requirements visibly ahead. There is no effort 
other than to ‘“‘just get by.’’ The basis of American life has descended to 
a picnic standard of providing for the day’s simple needs, departing tem- 


Porarily (?) from the use of fuller and richer satisfactions of a bountiful 
civilization. 


How can we have the ‘‘more abundant life’’ with such collosal idleness 
of resources ? 


-— 
— 


Opposition in Reports of New York Chamber of 
Commerce Committees to Plan to Finance Un- 
employment Relief in New York City Through an 
Additional Income Tax—2-Cent Tax on Transit 
Fares Recommended 

Strong opposition to the plan to finance unemployment 
relief in New York City through the imposition of an addi- 
tional income tax, is voiced in an interim report of two com- 
mittees of the Chamber of Commerce of the State of New 
York, made public Sept. 12 by President Thomas I. Par- 
kinson. The report also opposes Mayor LaGuardia’s gross 
business receipts bill because of its “vicious consequences” 
and advocates in its place as an emergency relief measure a 
two-cent tax on local transportation fares. 

The Committees on Taxation and on Public Service in the 
Metropolitan District, which sponsor the report, contend 
that income tax levies should be confined to the Federal and 
State Governments. It points out that the State has just 
resumed the 1% emergency tax on incomes to provide $14,- 
000,000 for school aid and that the Federal Government 
plans to levy heavier income taxes when Congress meets. 
The report warns. 


New capital for business and industrial development cannot be created 
with the Governments absorbing all surplus funds for revenue to carry on 
their various projects. The fact is that current governmental expenditures 
in the U nited States are now greater than the total of the entire $5,500,000,- 
000 in business profits and all the personal incomes over $10,000 which were 
reported in 1932. 

Serious injury to economic recovery is seen in Mayor 
LaGuardia’s bill. The report says: 

A tax on Toss receipts is generally considered a capital levy because in 
many instances it would be paid out of capital. It would have the effect 
of a pyramided sales tax and bring about an advance in prices and a reduction 
in purchasing power. At the same time it would tend to drive business from 
the city; also, unemployment would be increased and the tax would thus 
tend to defeat its own purpose. The vicious consequences of the proposal 
have been lucidly set forth in detail at public hearings. Taxing gross re- 
ceipts has no relation to ability-to-pay. 

In recommending a two-cent tax on transit fares to meet 
the relief funds emergency, the Committees point out that 
until unification of transit lines and a self-sustaining fare are 
effected, all efforts to balance the budget will be increasingly 
difficult. Continuing the report says: 

As unification has not been accomplished, the emergency situation should 
be met by a tax on fares. This has been discussed for some time and has 
many advocates. The tax can be repealed or modified when unification is 
effective or the city’s fiscal stringency is lessened. All proceeds would go 
directly to the city. Neither the companies noi the stockholders will 
benefit. The levy would spread the heavy load of taxation now being borne 
by business activities. Its collection would be easily made and at small 
expense. It would not drive business away from the city, nor affect the price 
of commodities, and the city would still have the lowest priced transporta- 
tion service in the United States. 

The Committees estimate that a two-cent tax based on the 
2,733,000,000 passengers carried in 1933 would yield around 
$54,660,000 annually. The tax would reach approximately 
600,000 non-resident daily riders on the city’s transit lines. 
The report, which will be acted upon at the next meeting of 
the Chamber, on Oct. 4, is signed by the following: Com- 
mittee on Taxation—Richard W. Lawrence, Chairman; 
Edward G. Merrill, John Sloane, Andrew V. Stout, William 
R. K. Taylor, and Committee on Public Service in the 
Metropolitan District—Alfred V. S. Olcott, Chairman; 
J. Vipond Davies, Cleveland E. Dodge, Frank Gulden, H. 
Boardman Spalding. 





a 


Return from Abroad of James Speyer. 

James Speyer, of Speyer & Co., who has been abroad for 
two months, returned on the “Olympic” Sept. 12. He went 
to his country home ‘‘ Waldheim” at Scarborough-on-Hudson, 
N. Y. Mr. Speyer sailed abroad on June 29, as noted in 
our issue of June 30, page 4395. 


U. M. Dickey Re-appointed Director of Central Bank 
for Co-operatives 


Reappointment of U. M. Dickey, of Seattle, Wash., as a 
director of the Central Bank for Co-operatives for the term 
of three years has been announced by W. I. Myers, Governor 
of the Farm Credit Administration. Mr. Dickey, who is 
General Manager of the Consolidated Dairy Products Co. 
of Seattle was nominated by the present borrowers of the 
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Central Bank as prescribed by the Farm Credit Act of 1933. 
He has served as a director of the Central Bank since its 
establishment under the Farm Credit Act, Sept. 13 1933. 
His reappointment became effective at the end of his first 
term, which expired Sept. 12. 
OO 
Arrival of P. Ashley Cooper, Director of Bank 
of England 
P. Ashley Cooper, of London, a director of the Bank of 
England and Governor of the Hudson’s Bay Co., arrived 
in New York City on Sept. 10. Mr. Cooper has just com- 
pleted the first tour of inspection ever to be made by a 
Governor of the Hudson’s Bay Co. through the northern- 
most reaches of the Dominion of Canada, including trips 
along the Labrador coast, through Baffinland and into the 
vast Hudson’s Bay Region, later entering western Canada 
via Churchill and the Hudson’s Bay Railway. 
<> 
More Than 125 Persons Perish in Fire on Ward Line 
Steamer Morro Castle Off New Jersey Coast— 
Federal Board of Inquiry Holds Hearings, While 
Grand Jury in New York Also Investigates Tragedy 


One of the worst Marine disasters in many years occurred 
on Sept. 9, when the steamer Morro Castle, bound from 
Havana to New York, was swept by fire of undetermined 
origin off the New Jersey coast, with the loss of more than 
125 lives. A Federal board of inquiry was immediately 
appointed to investigate the disaster, and this board began 
hearings on Sept. 10 in New York City in an effort to learn 
the cause of the fire and whether due care and seamanship had 
been exercised by the officers and crew of the vessel, which 
was owned and operated by the Ward Line. Meanwhile a 
Federal Grand Jury also began investigation the tragedy, in 
search of evidence that might support criminal charges. The 
Chairman of the Federal inquiry board is Dickerson N. 
Hoover of the Department of Commerce. The Federal 
board adjourned hearings yesterday (Sept. 14), to meet 
again on Monday, Sept. 17. 

A statement issued by the Ward Line on Sept. 11 revealed 
that 29% of the passengers on board the liner and 18% of the 
crew had been lost. The statement said that of 549 on board, 





there were 414 survivors, 86 dead and 49 missing. Of 318 
passengers, the company listed 225 survivors, 66 dead and 
27 missing, while of 231 crew there were 189 survivors, 20 


dead and 22 missing. 

The fire broke out early in the morning on Sept. 8 as the 
vessel was steaming toward New York. Eventually radio 
distress signals brought other ships to the assistance of the 
Morro Castle, and many of the passengers and crew were 
picked up in boats and struggling in the water, into which 
they had leaped to escape the flames. The burning liner was 
finally taken in tow by a Coast Guard cutter and beached at 
Asbury Park, N. J. Captain Robert Wilmott, master of the 
Morro Castle, had died supposedly of a heart attack following 
acute indigestion only a few hours before the fire broke out, 
and command of the liner was assumed by Chief Officer 
William F. Warms, who remained aboard the burning ship 
until taken off by a Coast Guard cutter on the afternoon 
of Sept. 8. 

United Press advices from New York on Sept. 10 sum- 
marized the testimony before the Federal board of inquiry 
on that day in part as follows: 


Testifying before the Federal Government's board of inquiry, Acting 
Captain William F. Warms—the last man to leave the Morro Castle after 
it was beached at Asbury Park—expressed the flat opinion that the fire was 
of incendiary origin. 

His theory was borne out by the day’s two other witnesses—Acting First 
Officer Ivan Freeman and Second Officer Clarence Hackney. All three men 
based their conclusions chiefly on the fact that the fire started, ‘‘in a locker 
in the ship’s writing room,”’ and that it spread with such devastating rap- 
idity that it must certainly have been caused by gasoline or oil. The locker, 
Captain Warms told the Board of inquiry. exploded before the blaze started. 

Warms told of a previous fire on the Morro Castle, on Aug. 27, and said 
that it appeared to have been set deliberately. The testimony of the three 
Morro Castle officers tended to absolve the crew in any dereliction. The 
crew strove desperately to get passengers into life boats, but the passengers 
‘‘wild and hysterical ,’’ refused to obey. Many of them ‘‘refused to come out 
of their cabins.”’ 

Secretary of Commerce Daniel C. Roper made known his 
intention on Sept. 8 to immediately undertake an investiga- 
tion of the Morro Castle disaster. As to this we quote the 
following from a dispatch from Washington Sept. 8 to the 
New York ‘‘Herald Tribune.’’ 

Acting upon reports from the New York district headquarters of the 
Bureau of Navigation and Steamboat Inspection Service, the Secretary 
named a board of inquiry and dispatched D. N. Hoover, Assistant Director, 
to New York to go aboard the vessel’s hulk to-morrow. 

The investigating board, headed by Director Hoover, will include Captain 
Karl Neilsen, Federal hull inspector; James Smith, boiler inspector, and 
John L. Crone, supervising inspector in the second district of the Steamboat 
Inspection Service, with headquarters in New York City. 
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Vessel Cost $4,800,000 

Speaking of the disaster, the first major sea tragedy on the North Atlantic 
seaboard since the White Star liner Olympic sideswiped and sank the Nan- 
tucket lightship last May, Secretary Roper said. 

“TI am deeply conce.ned and greatly shocked over the tragic disaster of 
the steamer Morro Castle, a vessel plying between Havana and New York 
City. This vessel experienced heavy weather this morning off the Jersey 
coast and while all the facus concerning the disaster are not yet available, 
it is currently reported that a number of lives have been lost. 

‘The Morro Castle was built in 1930 through a construction loan from the 
United States Shipping Board as provided by the Jones-White Act. The 
cost of the ship was $4,800,000 and the Shipping Board loaned $3 400.000 
of this amount. The vessel is owned by the Agwi Navigation Co., Pier 14, 
East River, New York. 

“Under our navigation law regulations, the boat was inspected last in 

New York City on Aug. 4 1934. She is required to carry 237 officers and 
crew and permitted to carry 534 passengers, making the total number of 
persons permitted 771. 
» ‘‘In order to deal with the situation expeditiously and meet every re- 
sponsibility of the department, I have instructed D. N. Hoover, Assistant 
Director, Bureau of Navigation and Steamship Inspection, to proceed to 
New York to-day in order to deal promptly with the situation.” 


- 
> 





Federal Spending for Relief Purposes Described by 
Donald R. Richberg in Fourth Report to President 
Roosevelt —$5,653,000,000 Disbursed by RFC— 
HOLC Spent $1,299,445,000 to Save Homes from 
Foreclosure—Work of Other Government Relief 
Agencies 

Reference was made in our issue of Sept. 8 (page 1494) to 
the fourth of a series of reports on the operation of the Ad- 
ministration’s recovery program which was submitted to 
President Roosevelt on Sept. 5 by Donald R. Richberg, Sec- 
retary of the Executive Council. In this report Mr. Rich- 
berg discussed in detail relief measures which have been 
taken by Government agencies, and stressed the emphasis 
which has been placed on relief of the individual, rather 
than of corporations or institutions. Pointing out that Fed- 
eral loans totaling about $7,000,000,000 had been advanced 
in the Administration’s efforts to combat the depression, Mr. 
Richberg said that of this amount $5,653,000,000 was ad- 
vanced by the Reconstruction Finance Corporation. 

The report described expenditures which have been made 
by such other agencies as the Federal Home Loan Bank Sys- 
tem. the Federal Deposit Insurance Corporation, the Farm 
Credit Administration, the Commodity Credit Administra- 
tion and the Federal Housing Administration. The princi- 
pal features in the report were outlined as follows in a Wash- 
ington dispatch of Sept. 5 to the New York “Herald Tribune” : 

In addition to the loans by the RFC which have gone to banks and finan- 
cial institutions, railroads and agricultural agencies through the CCC, Mr. 
Richberg stated other efforts to mitigate the financial pressure to the last 
two years as follows: ; 

The HOLO has advanced $1,299,445,000, ending a real estate panic and 
saving the homes of 432,000 families from foreclosure. 

The FHLB system loans are far below capacity because of faults now being 
corrected. 

The RDIC reporting about 50,000,000 accounts in 14,034 of the nation’s 
banks insured, the insurance liability of the Corporation being estimated 
as in excess of $12,000,000,C00. More than 97% of the depositors in insured 
banks are insured to the full amount of their deposits, the maximum limit 
of insurance for each depositor being $5,000 under the temporary fund. Of 
the total of 15,700 licensed banks in the country, having total deposits of 
$15,278,000,000, approximately 90% in number are members of the Federal 
Deposit Insurance Fund and 5% are members of State insurance funds. 


In addition are the following agencies functioning to relieve individual 
financial pressure: 

FOA, extending credits to farmers. 

CCC, extending loans to agricultural producers in order to assist in sta- 
bilizing the market for certain commodities. 

FHA, improving the credit of home owners and other owners of real 
estate improvements, and improving the security and usefulness of their 
properties by facilitating necessary or desirable renovations. 

National mortgage associations, which may be chartered under the Housing 
Act to buy, hold and sell insured mortgages and thereby improve the flow 
of credit into home financing. 

The actual advances of the RFC since its creation amount to $7,944,- 
000,000, of which $5,206,000,000 has been allocated since March 4 1933. 
Of this amount $800,000,000 went for relief and $674,000,000 for govern- 
mental agencies. Of the remaining total $4,347,000,000, more than 44% 
has been repaid. 

The program to strengthen banks by loans and subscriptions to preferred 
stock is 80% complete, 6,579 institutions having been authorized to obtain 
$1,154,000,000 in this way, RFO has authorized loans aggregating $348,- 
900,000 to aid reorganization or liquidation of closed banks. 

Mr. Richberg predicted that comparatively little would be loaned directly 
to business under the Loans to Industry Act through which 69 borrowers 
so far have obtained $5,800,000. 

Railroads have repaid $55,300,000 of the $421,700,000 advanced by RFC. 
Mr. Richberg said many rail receiverships were averted. The Corporation 
advanced $1,645,000,000 to aid agriculture and has authorized loans aggre- 
gating $321,000,000 for self-liqguidating projects. 

——$g——___—. 


Donald R. Richberg Declares Nation Is Definitely Out 
of Depth of Depression—In Final Report to Presi- 
dent Roosevelt Says Administration Has Record of 
“Great Achievements’”’ 

The United States has definitely risen from “the depths 
of the worst depression” and is moving steadily forward 
toward economic recovery at a cost less than that of one year 
of participation in the World War, according to the fifth 
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and last of a series of reports on the progress of the recovery 
program made to President Roosevelt on Sept. 9 by Donald 
R. Richberg, Secretary of the Executive Council. Mr. Rich- 
berg declared that the money already spent by the Admin- 
istration “has been a small price to pay for such a gain,” and 
told the President that he might “take profound satisfaction 
in your leadership and in the achievements of your Adminis- 
tration.” The report discusses “advance in public services,” 
“administrative services,” and “promotion of foreign trade.” 

Mr. Richberg said that after studying the facts of “our 
economic advance” one finds “a record of many difficulties 
and some disappointments, but, on the whole, of great 
achievement.’ ‘This particular report was designed to sum- 
marize data and statistical material from various Federal 
departments and agencies without interpretation. We quote 
below from a Washington dispatch of Sept. 9 to the New 
York “Journal of Commerce,” giving the chief features of 
the final report of the series: 


In his transmittal letter to the President, under date of Sept. 7, Mr. Rich- 
berg pointed out: 

“The size of our unemployment problem was indicated, but not measured, 
by over 15,000,000 applications for jobs filed during the last 12 months 
with national and State employment services. 

“Millions of these applications have been absorbed in permanent and tem- 
porary work; but it is natural to feel disappointed that there have not 
been greater reductions in the numbers of the unemployed and those de- 
pendent on Federal relief. 

Gains Are Listed 

“On the other hand, the achievements of one year are clearly evident, 
aithough only partially measured, by these facts. 

“Over 4,000,090 workers have been re-employed in private enterprises. 

“Over 4,000,000 others have been given temporary public employment. 

“Over 675,000 have been employed during part of the year on permanent 
public works. 

“Farm prices of seven basic commodities have been raised within the 
year to 95% of pre-war ‘parity,’ and total farm income has increased far 
more than one billion dollars. 

“Over $5,000,000,000 has been disbursed in loans and grants to relieve 
the financial distress of individuals and institutions, of which over $2,000,- 
(60,000 has been already repaid. 

The banking system of the nation has been restored to health. 

“More than 1,000,000 farm and city homes have been saved from fore- 
closure by aid aJready extended or under way.” 

The report specifically reviews the advance in public services, administra- 
tive services and promotion of foreign trade. Previous reports dealt with 
the relief of industrial unemployment, relief of agricultural distress, relief 
of destitution and relief of financial j,ressures. 


Special Boards 

The section dealing with “advance in public services’”’ reviews the work 
of new regulatory and advisory agencies set up by the new Administration. 
In the regulatory group are the Securitics and Exchange Commission, the 
Communications Commission. the Federal Co-ordirator of Transportatior:. 
the Railroad Retirement Board and the varied activities under the Grain 
Futures Administration and Food and Drug Act. The advisory group in- 
cludes the newly-appointed Federal Aviation Commission, the National 
Power Policy Committee and the National Rescurces Board. 

Under ‘‘Administrative Services’’ the Treasury’s activities in financing 
recovery measures are outlined. Referring to the financial agency, the 
report said: 

“The Treasury Department has performed successfully the essential serv- 
ice of financing successfully the relief, recovery and reconstruction pro- 
grams, in addition to the performance of its normal functions, to which 
should be added the extraordinary burdens involved in the reopening and 
reorganization of National banks and general rehabilitation of the banking 
system following the collapse of March 1933. 


Public Debt Increased 
“The public debt has increased from $20,936,000,000 March 5 1933 to 
$27,065,000,000 Aug. 15 1934—-an increase of $6,129,000,000. At the same 
time the net balance in general fund has increased from $158,000,000 
March 5 1933 to $2,260,000,000 Aug. 15 1934—ar. increase of $2,102,000,000. 
“Owing to the increase in the amount of ovtstanding debt, the annual 
interest charge rose from $719,000,000 in March 1933 to $845,000,000 in 
July 1934—w#n increase of $126,000,000. However, the computed rate cf 


interest has steadily declined from 3.427% in March 1933 to 3.177% in 
July 1934.” 


The same section discusses the work of agencies active in adjustment of 
economic conflicts, including National Recovery Administration, National 
Labor Relations Board, Petroleum Administration, Federal Trade Commis- 
sion, Justice Department and National Mcdiaticn Board. Various units are 
grouped under bureaus furnishing information. 


a 
Chairman Jones of RFC Hopes For Early Discontinu- 
ance of Government Lending—75% of Federal 
Loans to Banks Repaid 
Before the’National Business Conference at Babson Park, 
Mass. on Sept. 13, Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation reviewed the loaning opera- 
tions of the Corporation and incidentally remarked that 
“circumstances have forced*the Government into lending 
in many directions and I would not favor retracing many of 
these steps.’’ ‘‘On the other hand,’’ he added, “I hope tne 
day is not too far distant when most Governmental lending 
can be discontinued. We should, however, retain the ma- 
chinery that is set up, and be prepared for emergencies.”’ 
In his concluding remarks he said: 


ae will probably be necessary to continue lending to railroads. We can- 
not get along without the railroads, and until they can be brought to a 
better earning basis, some of them will need Government assistance. The 
loans can be furnished with little, or no loss, and a good purpose served. 
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All principal transportation service, railroads, trucks and busses, inland 
waterways, river traffic, etc., should probably be brought under a single 
regulatory control, with a view to the elimination of waste and unnecessary 
duplication of service. 

The public must be protected against excessive rates, both freight and 
Passenger, but fewer trains and tracks, and probably fewer trucks, busses 
and barges could provide adequate service. I do not suggest Government 
ownership of railroads, bu. effective regulation accompanied by financial 
assistance, where necessary and proper. 

In conclusion I should like to say that while the Government is using its 
credit freely to bring recovery in business and agriculture, and to provide 
employment, without the lendings by RFC, the Farm Credit Administra- 
tion, Home Owners’ loans, and the Public Works Administration, we would 
have had little recovery. Also, in large measure, sound business principles 
are employed in these lendings. 


In the earlier part of his address, Mr. Jones stated that 
he did ‘‘not mean to minimize the problems ahead of us— 
but to emphasize complete confidence in the outecome.”’ 
He asserted that “the money that is being expended by the 
United States Government, and by States and Municipali- 
ties for relief and to provide employment, is not money 
thrown away. It goes immediately into circulation. All 
channels of trade benefit by it, and while by no means ideal, 
most of it is necessary, and worse things could happen to 
us. The surest way to get people off the relief rolls is to 
find work for them, and in the main that is principally the 
job of business and industry.’’ In part Chairman Jones 
also said: 


The RFC has softened many a blow and broken many a fall. We have 
put capital in half the banks of the country, and on most favorable terms. 
Some of these banks did not need the capital that they took from the Gov- 
ernment, but were patriotic and unselfish enough to go along in the program 
for the common good. These bank capital investments will exceed a 
billion dollars... . 

There are still a few banks scattered throughout the country that need 
additional capital, and we are continuing our preferred stock program, 
hoping to complete it before the year is out. We want every bank in the 
United States to be a strong bank, and will help make them so if bank 
stockholders and local interest will cooperate with us. 

The RFC has made more than 10,500 bank loans to over 5,500 banks, 
aggregating $1,126,000,000, 75% of which has been repaid, and the greater 
part of the balance is owed by 670 banks that closed after receiving loans. 

Our loans for all purposes have aggregated $3 610,000,000. This includes 
more than $600,000,000 disbursed to receivers of c)-sed banks for distribu- 
tion to depositors, and $414,000,000 to railroads. Most of our railroad 
loans are well secured, and $70,000,000 has been repaid. 

It also includes $140,000,000 loaned on cotton at 10c. a pound, $100,- 
000 ,000 of which has been repaid, and $121,000,000 loaned on corn at 45c. a 
bushel in the bin or pen—much of it on the farm. More than one-half of 
these loans have been repaid, and collections are coming in at a satisfactory 
rate without any pressure whatsoever. 

Our cotton and corn loans served an unusually good purpose by insuring 
the farmers in the cotton states and the great corn belt, a fair price for these 
commodities. 

All of our loans, taken as a whole, are reasonably well secured, and 
losses to the taxpayer from this source will not be serious. Repayments on 
loans of all descriptions have been $2,060,000,000. or 57% of the total. 

We owe the Treasury $3,100,000,000 and notes to banks, given in ex- 
change for preferred stock, $241,000,000. Of the former amount, $1,500,- 
000,000 was for other Governmental agencies and relief, under direct 
instructions from Congress, leaving $1,841,000,000 that we owe for money 
used in actual operations of the Corporation. 

To repay this $1,841,000,000, we have returnable assets of $2,400,000,- 
000—$1,600,000,000 in loans, and $800,000,000 preferred stock and capital 
notes in banks. 

Allocations to other Governmental agencies include $280,000,000 for 
capital of the Home Loan Banks and the Home Owners’ Loan Corporation; 
$150,000,000 to the Farm Loan Commissioner for loans to farmers and to 
joint stock land banks; $55,000,000 to the Federal Farm Mortgage Corpora- 
tion for loans to farmers; $10,000,000 to the Federal Housing Administrator 
to create the Mutual Mortgage Insurance Fund; $115,000,000 to the Secre- 
tary of Agriculture for crop loans to farmers; $40,000,000 to the FCA to 
provide capital for Production Credit Corporations; $50,000,000 for the 
capital and expenses of the Regional Agricultural Credit Corporations; and 
$800 ,000 ,000 for relief through the States and the Federal Emergency Relief 
Administration. 

Our capital stock of $500,000,000 was paid out of the 1932 budget and 
by no stretch of the imagination could out returnable assets, that is our 
loans and preferred stock investments, fail to repay the Treasury the money 
that we have borrowed for all purposes other than allocations for relief 
and to other Governmental agencies. 


In a dispatch from Babson Park to the New York ‘“‘Herald 
Tribune,’’ Mr. Jones was said to have answered the request 
of industry for a note of reassurance from the President by 
asking ‘‘since when should the President of the United States 
be required to assure or guarantee any class of citizens a net 
profit, whether business, banking, labor, farming, or what- 
not?’’ 

—_—__ > 


Revolving Fund of PWA in Operation, According to 
Administrator Ickes Securities Obtained in 
Financing Non-Federal Projects Being Sold to RFC 


The Public Works Administration’s revolving fund, set up 
in accordance with an Act of Congress authorizing the Recon- 
struction Finance Corporation to purehase marketable 
securities acquired by the Administration in financing non- 
Federal projects, has been declared in operation by Harold 
L. Ickes, Public Works Administrator. Funds obtained 
by the PWA through the sale of bonds to the RFC, it was 
stated, are to be allotted as loans to finance construction of 
new non-Federal projects. An announcement issued by 
Mr. Ickes also said in part: 
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The first sale of securities to RFC resulted in PWA receiving $5,952,808, ° 
which included a premium of $95,747. Under the law the RFC is authorized 
to purchase bonds held by PWA up to $250,000,000 at onetime. Chairman 
Jesse Jones of the RFC has announced that that agency soon will sell other 
issues now held by PWA. 

The nine municipal issues, which cost PWA $3,492,049, were sold for 
$3,587,796, netting the PWA revolving fund an actual cash profit of 
$95,747. Two railroad issues which PWA took at $2,404,000 also were sold 
to RFC. The highest bids for the railroad issues were $2,365,012. This 
figure represents premium bids discounted for non-payment of the balance 
of the first year’s interest. 

Purchase by the RFC of PWA securities on Aug. 20 marked the second 
time PWA was successful in disposing of its holdings in the private in- 
vestment market. Last March PWA conducted its own sale and disposed 
of bonds of a par value of $737 ,000 to the highest bidders for $757,050. 

Under the law in force at the time the money derived from the sale re- 
verted to the Treasury. Congress voted to change the law so that funds 
received through sale of PWA securities be used as arevolvingfund. .. . 

The revolving fund may be used for non-Federal loans only. Allotments 
from the original $3,300,000,000 public works appropriation and the 
$400 000,000 allotted to PWA by the President from the emergency de- 
ficiency appropriation included loans, loans and grants and grants only. 
No grants will be made from the revolving fund. The grants which have 
been made by PWA from its regular funds amounted to 30% of the cost of 
labor and materials involved in a project. 


———— 








Major Philip B. Fleming Designated Acting Deputy 
Administrator of PWA 


Harold L. Ickes, Publie Works Administrator, has desig- 
nated Major Philip B. Fleming as Acting Deputy Adminis- 
trator. Major Fleming, an executive officer of the Public 
Works Administration since it came into existence, assumed 
the duties of Col. Henry M. Waite, who resigned as Deputy 
Administrator Sept. 1. The Acting Deputy Administrator 
is an officer in the Army Corps of Engineers, from which he 
was temporarily detached last year for service with the PWA. 


»— 
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1,500,000 Employed by PWA on Construction Sites in 
Year—Wages of $195,000,000 Paid Up to July 15, 
According to Harold L. Ickes, Administrator 

“More than 1,500,000 jobs at fair wages doing useful work 
on construction sites alone, plus an unknown number of 
jobs behind the lines in industries supplying the materials 
for use on construction sites, are the Public Works Adminis- 
tration’s contributions to labor since Labor Day a year ago,” 
Public Works Administrator Harold L. Ickes reported Sept. 3. 
“These figures do not include,’’ Administrator Ickes pointed 
out, “‘more than 4,000,000 men and women given employ- 
ment by the Civil Works Administration program, which was 
financed with a $400,000,000 allotment from PWA, nor the 
750,000 young men who have been transferred from relief 
rolls to healthy, useful work in the Civilian Conservation 
Corps, which also has been financed by PWA with allot- 
ments totaling $323,000,000.” The Administrator also 
reported in part: 

Material production has created indirect and industrial employment in 
many thousands of industries scattered throughout the Nation, making it 
impossible to compile statistics to show exactly how many jobs have been 
created indirectly. Best estimates indicate that two men are required to 
produce, fabricate and transport the materials used by each man working 
on a construction site. This indirect employment, which is not cited in 
construction site employment, is the major factor in PWA employment. 

Wages paid to men working on construction sites of PWA projects up to 
July 15 totaled $195,000,000, according to reports received by the Bureau 
of Labor Statistics of the Department of Labor, and materialorders totaling 
$414,000,000 had been placed. These figures are indicative of the ratio 
of indirect to direct employment on PWA construction projects. ‘They do 
not include wage payments or material purchases under the CWA and 
CCC programs. 

Women have received a fair share of the indirect employment created by 
the PWA program. A great amount of office work has been created in the 
handling of material orders and in the offices of contractors on construction 
projects. 

The Department of Labor has reported that up to June 30 a total of 
1,403,358 jobs on PWA project sites had been filled by men registered with 
the United States Re-employment Service and by employment offices 
maintained by the States. 

A very large additional number of men who were not registered with 
these employment offices are known to have obtained jobs on PWA projects. 
Among them are 70,000 men now working on the railroad construction and 
rehabilitation program financed by PWA with loans of $191,000,000. . . . 

Close to 700,000 men now are employed at construction sites, the differ- 
ence between that figure and the 1,500,000 jobs provided being due to the 
turnover of labor on projects under construction and completion of several 
thousand projects on which men no longer are employed. When a man 
quits his job on a project under construction another is hired to take his 
place. And when a project is completed in one locality, another opens 
up somewhere else to give employment and increased purchasing power in 
that locality. 

The Bureau of Public Roads of the Department of Agriculture reported 
on Aug. 18 that 3,855 road projects under its supervision were completed 
at a cost of approximately $140,689,000, but that 3,944 projects were then 
under construction and several hundred others were about ready to open 
up. A large number of other Federal projects and nearly 300 non-Federal 
projects have been finished, having contributed their share to re-employ- 
ment and industrial recovery. 

Employment on PWA projects now is near the peak expected to be at- 
tained this year. It is anticipated that direct employment will run along 





on its present level of about 700,000 men on construction sites through 
September and then begin to decline, which will be governed by the severity 
of the winter. The curve will begin to rise with the opening of spring. 

PWA is not predicting what the peak of employment will be next year, 
for that depends on imponderable factors. One of them is how much con- 
struction will be slowed down this winter, 
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Awards of $771,498 for Construction of Post Office 
Buildings Canceled by Public Works Administrator 
Ickes—$525,000 for Postal Furniture Factory Also 
Rescinded 

Rescission of $771,498 previously awarded for construc- 
tion of five postal substations and four post office buildings 
was announced Sept. 6 by Public Works Administrator 

Harold L. Ickes. Cancellation of these projects from the 

postal building program was recommended by the joint 

Treasury-Post Office Department committee, representing 

the Secretary of the Treasury and the Postmaster-General. 

The projects rescinded and the amounts are as follows: 


Amt. Rescinded 
$97 697 

90,685 

64,820 

43.660 


Location 

Brooklyn, N. Y. 
Brooklyn, N. Y. 
Brooklyn, N. Y. 

New York, N. Y. 
New York, N. Y. 
East Hampton, N. Y. 
East Syracuse, N. Y. 
Hartsdale, N. Y. 
Princeton, W. Va. 


Project 
Blythebourne Station 
Station G 
Station T 
oe Square Station 1 
Fordham Station 1 
Post Office 
Post Office 


35,000 
72,334 
55,485 
Post Office 55,955 
Post Office 56,100 


$771,498 

The Administrator also made known that $525,000 pre- 
viously allotted to the Post Office Department for construc- 
tion and equipment of a postal furniture factory at Reeds- 
ville, W. Va., has also been canceled, Mr. Ickes said: 

It was originally planned to construct and operate such a factory to turn 
out postal equipment as part of the Subsistence Homestead project at 
Reedsville. Various objections led the Post Office Department to abandon 
the proposal and the $525,000 will be returned to the Public Works fund. 

ee oo 


Secretary Ickes Says Petroleum Industry Has Organized 
Forces of Recovery During First Year Under Oil 
Code—Foresees Elimination of ‘‘Hot Oil’’ and 
Assurance of Stability 

The first year of operation under the oil code has enabled 
the petroleum industry to organize the fundamentals of 
recovery, Secretary of the Interior Ickes said on Sept. 1, 
in drawing attention to the first anniversary of the code, 
which became effective Sept. 2 1933. Mr. Ickes, who is 
Code Administrator, said that the desire of the industry and 
of Government agencies to stimulate the $12,000,000,000 
industry and to preserve the sources of supply was a com- 
pelling force in working out a sound program for recovery. 
We quote, in part, from his statement issued on Sept. 1: 

Many bad practices accompanied the growth of the industry in the 75 
years since it began at Titusville, Pa., in the Drake discovery well. Waste- 
ful methods developed a costly and appalling loss to the nation. Gas pres- 
sure has been squandered by excessive production of crude. 

The result has been a sharp curtailment of the potential amount of oil 
that might have been recovered. The national wealth has been sorely 
depleted by the premature tapping of supplies that would have been of more 
value in the future. 

Our position is jeopardized by the legal attack on its validity in the 
Amazon and Panama cases. This litigation has now reached the Supreme 
Court, after our position had been maintained by the Circuit Court of 
Appeals. With continued victory in the litigation, I anticipate that the 
current year will bring success in the elimination of ‘‘hot oil’’ and assure 
stability. 

To assist in the program we have attempted to balance refinery production 
with gasoline needs. The elimination of marketing practices which directly 
and indirectly disrupt all branches of the industry is another phase to which 
we have turned our attention. 

Crude oil prices have been increased from 30-cent to 50-cent levels to 90 
cents and $1 a barrel. We are also seeking to obtain similar improvements 
for refiners and distributers. 

We are maintaining a vigilant watch to guard against unjustifiable, 
exorbitant prices to the consumer. 


<i 
— 





Revision of Oil Code Urged by International Association 
of Oil Field, Gas Well and Refinery Workers— 
Declares Workers Are Worse Off Than Before Its 
Operation. 


Contending that workers in the oil industry were ‘“‘much 
worse off’’ under the oil code than before it was put into 
operation, the International Association of Oil Field, Gas 
Weil and Refinery Workers asked on Aug. 29 that the code 
be reopened and its labor provisions entirely rewritten. 
Associated Press accounts from Washington, Aug. 29, indi- 
cating this added: 


The workers’ proposal was put before Harold L. Ickes, Secretary of the 
Interior and Administrator of the code, in a statement by H. C. Fremming, 
Association President. Secretary Ickes was asked to call a public hearing 
on the labor clauses. 

Proposals recommended for discussion included. 

Putting all branches of the industry on a basic 30-hour instead of 36-hour 
week with no cut in normal pay schedules. 

Raising the common labor rate to 60 cents in all regions instead of the 
present 45 to 52 cents. 

Establishing a labor advisory and enforcement board of five members, in- 
dependent of the Planning and Co-ordination Committee of the industry. 

Mr. Flemming also asked that Amos L. Beaty be removed as Chairman 
of the Planning and Co-ordination Committee. Mr. Beaty, who is general 
counsel of the Phillips Petroleum Corp., was said by Mr. Fremming to be 
employed by a company guilty of ‘‘malicious’’ conduct through gross infrac- 
tions of the Oil Code. 

The workers’ statement charged that the industry had failed to live up 
to a pledge at hearings on the code that wages would be raised an aggregate 
of $350,000,000 annually and that more than 26% of unemployed oil workers 
would be reabsorbed. 


Sept. 15 1934 
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The statement said it was true hours of employment had been reduced 
substantially in some parts of the country but that it was equally true that 
“countless thousands” of oil workers, under the ‘‘share-the-work”’ plan were 
under hourly schedules totaling less than those provided for in the code. 

‘While the basic plea of the oil firms is that they do not have the ability 
to pay increased wages, retroactive pay, add more workers to their pay rolls, 
by reason of the heavy financial losses sustained over a long period of time.”’ 
the statement said, ‘‘this logic does not appear to square with the pledge 
made last August to the President when they agreed to assist so materially 
in lifting this country out of the throes of an economic catastiophe.” 


<n 
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Plans for Development of 88 New Oil Fields Approved by 
Administrator Ickes Between May 1 and Sept. 1— 
Statement Traces Record of Conservation of Oil 
Resources 

Oil Administrator Ickes announced on Sept. 9 that between 
May 1 and Sept. 1 he had approved plans for the orderly 
development of 88 newly-discovered oil fields with an esti- 
mated minimum producting area of 74,471 acres. Prior to 
May 1 Mr. Ickes had approved 194 plans, making a total of 
282 to Sept. 1. The plans were approved after that action 
had been recommended by the Petroleum Administrative 
Board, which based its findings on hearings by the technical 
experts of the Geological Survey of the Interior Department 
and the production division of the Board. Mr. Ickes said 
that the plans had been formulated jointly by operators and 
State and Federal agencies in accordance with ‘‘sound engi- 
neering, economic and conservation principles.’’ Details of 
the announcement are given below, as contained in a Wash- 
ington dispatch of Sept. 9 to the New York “Journal of 
Commerce:”’ 

The Oil Code requives that new pool development plans be approved by 
the Oil Administration. The procedure is necessary, it is said, to prevent 
waste from excessive d.illing and to permit crude oil from new sources to 
move to market in an orderly fashion so that industrial stability will not be 
demoralized. 

In approving each of the pools Administrator Ickes stipulated that the 
production should not exceed the allowable quotas set to balance production 
with consumer demand, should at all times be without waste and be limited 
to production that could be put to beneficial use without prematurely 
exhausting the supply. 

Following is a list of States in which the 88 pools are found. 

Arkansas, 1; California, 11; Colorado, 2; Kansas, 13; Louisiana, 5; 
Michigan, 1; Montana, 2; New Mexico, 4; Oklahoma, 16; Texas, 23, and 
Wyoming, 10. 

At the same time, Administrator Ickes made public a ‘‘statistical record 
of the steady progress toward conservation of America’s oil resources and 
stability in crude oil production.’’ The occasion for the announcement, it 
was said, is the first anniversary of the effective date of the initial production 
allowable to balance the national flow of crude to the national demand. 
The first production allowable was established on Sept. 2,1933 by Adminis- 
trator Ickes and became effective on Sept. 8. 





Faced Overproduction 

When the first allowable went into effect, the production branch of the 
industry and the Oil Administration were confronted with excessive over- 
production. In the preceding weeks, the daily production had been running 
nearly as high as 3,000,000 barrels. There were heavy stocks in storage 
which could have been thrown on the market at any time, and prices were 
at less-than-cost levels. 

As the first step in building the keystone for recovery, the initial allowable 
provided for a daily production of 2,413,700 barrels in September. With- 
drawals from storage were prohibited, except with the approval of the Oil 
Administrator. Imports were limited to the average amount received daily 
during the last six months of 1932, approximately 108,000 barrels. These 
measures were inaugurated so that the domestic producer and the operator 
would not carry the whole burden of reduced production. 

Administrator Ickes then traces the allowable production program to the 
present time, stressing the benefits which have been afforded the industry 
through the plan’s operation. 

Results Listed 

Following are some of the results he lists. 

1. A more equitable distribution between the producing States of the 
amount necessary to meet the national consumptive demand. Employees and 
employers in fields and States with settled oil production have been pro- 
tected. 

2. Thousands of small, stripper wells, in old oil fields, have been kept in 
operation. They could not have competed over a long period in the na- 
tional market with oil from the newer and heavier-producing fields. The 
aggregate daily production of the stripper wells is approximately 500,000 
barrels, but it is estimated that there are many millions of barrels of crude 
in reserve beneath them. 

3. The price of crude oil was increased from less-than-cost of production 
levels of from 30 to 50 cents a barrel to 90-cent and $1 levels. 

4. Better prices for crude encouraged exploratory drilling in other States 
and more reserves were charted. 

5. As conditions warranted, some of the stocks of crude oil which had 
accumulated in storage were worked off in an orderly manner when sufficient 
crude from current production was not available to meet the needs of in- 
dividual vefiners. Crude oil stocks aggregated 259,945,000 barrels on 
Sept. 1 1933, as compared with 355,260,000 on Aug. 1 1934. 


> 
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Oil Administration Approves Plan Designed to Remove 
Surplus Gasoline Stocks East of Rocky Mountains 
—Major Companies Will Buy Excess from Small 
Refiners 


Federal Oil Administrator Ickes on Sept. 10 made public 
details of a plan designed to avert a threatened collapse of the 
wholesale gasoline market and at the same time curtail the 
production of so-called ‘‘illegal’’ petroleum. The plan was 
suggested by members of the industry and approved by the 
Planning and Co-ordination Committee. It provides for the 
purchase of surplus gasoline by major oil companies in all 
States east of the Rocky Mountains. Most of this gasoline 
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will be purchased from small, independent refiners. The plan 
was described as an alternate to price-fixing, and the Oil 
Administration said that it should bring more effective relief 
from low refinery prices which have been depressed by huge 
gasoline stocks in storage and the dumping of gasoline refined 
from “hot’’ or illegally produced oii. 

The proposal provides that holders of excess gasoline will 
sign agreements not to process any oil produced illegally in 
return for the opportunity to dispose of their surplus. Fur- 
ther details of the plan were given as follows in Associated 
Press, Washington advices of Sept. 10: 

Mr. Ickes has been told that purchases probably will begin at once and 
that they should reach about 1,700,000 barrels in the first month. They 
may continue at around 1,258,000 a month for several months. 

The plan stipulates that refiners and producers whose gasoline will be 
bought must agree: 

Not to produce, purchase, transport or process crude oil beyond allow- 
ables established to balance production with demand; 

Not to produce more gasoline than the monthly quota fixed under the oil 
code; 

Tocomply with all code provisions; 

To make all reports required by the Oil Administration and other Federal 
and State agencies and to keep their books and records open for inspection. 

The Oil Administration said it expected all stored gasoline manufactured 
from illegal crude would be taken over during the first week the plan operates 
and that these illegal supplies would be exhausted shortly because of the 
refiners’ agreement to produce no gasoline in excess of quotas. 

A program committee, a special sub-committee of the Planning and Co- 
ordination Committee, will supervise the gasoline buying for the industry. 
It was this same committee which worked out the plan. Its members are: 
Jacob France, Midcontinent Petroleum Co., Chairman. 

Clyde M. Boggs, Kanotex Refining Co. 

Paul G. Blazer, Ashland Refining Co. 

E. J. Bullock, Standard Oil Co. of Indiana. 

M.E. Foster, Paillips Petroleum Co. 

S.A. Giraud, Humble Oil & Refining Co. 

G. F. Greene, Gulf Refining Co. 

H. E. Hewetson, Standard Oil Co. (Louisiana) 

F. Kendall, Sinclair Refining Co. 

E. R. Lederer, Texas Pacific Coal & Oil Co. 

Arthur E. Pew, Jr., Sun Oil Co. 

Noel Robinson, Tide Water Oil Co. 

John E. Shatford, Ouachita Valley Refining Co. 

George H. Taber, Consolidated Oil Corp. 

Fred Van Covern, Statistical Committee on the Planning and Co-ordina- 
tion Committee. 

G. H. Van Sendon, Shell Union Oil Corp. . 

ee 


Federal Court Upholds Legality of California’s Fran- 
chise Tax on Foreign Corporations — Ruling 
Handed Down in Suit Brought by Barnsdall Oil Co. 

Federal Judge Kerrigan of San Francisco on Sept. 5 upheld 
the legality of California’s franchise tax on foreign corpora- 
tions. His decision was concurred in by the other two judges 
who constituted the “three-judge court” which was called to 
pass on the legality of State laws under the United States 
Constitution. The ruling was handed down in a suit brought 
by the Barnsdall Oil Company against former Governor Rolph 
and other State officials to prevent them from collecting 
$49.031 assessed by the Franchise Tax Commissioner for 1931. 
A San Francisco dispatch of Sept. 5 to the New York “Times” 
outlined the company’s contentions and the decision as 
follows : ’ 

The Barnsdall Company contended the listing of its oil leases in this State 
as “real estate’’ violated the Fourteenth Amendment, though the leases had 
been classified as personal property by the County Assessor. Under the State 
law the full amount of the personal property tax may be offset against the 
franchise tax, but Judge Kerrigan held that the leases properly might be 
classified as real estate, and added: 

‘‘The Federal courts have refused to interfere with the taxing statutes of 
the States unless they were palpably discriminatory and in violation of the 
Constitution of the United States.’’ 

After holding the contention had no merit, Judge Kerrigan ordered a 
temporary restraining order against the State officials continued for ten 
days to allow the Barnsdall Company to pay the tax and avoid forfeiture of 


its franchise to do business in California. 
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Injunctions Restraining East Texas Refining Com- 
panies From Transporting Crude Oil Without 
Permits From State Railroad Commission—Order 
Applies to Inter-State and Intra-State Shipments 

On Sept. 4 the Texas Railroad Commission, according to 
Associated Press dispatches from Austin, Tex., backed up a 
recent order requiring tenders for movement of oil products 
by obtaining temporary injunctions against 19 East Texas 
Refiners. The press advices continued: 

The new injunctions brought to 31 the total in effect against refiners. 
District Judge W. F. Robertson did not set a date for hearing on the State's 
application to make the injunctions permanent, but set for Friday (Sept. 7) 
a hearing on the application of three refiners enjoined to vacate the injunc- 
tions. 

Meanwhile, the Commission telegraphed four Texas railroads that the 
order requiring tenders for shipment of oil products applied to both inter- 
state and intra-state shipments. 

‘We are advised that attorneys for some of the railroads are construing 
our order of Aug. 29 does not include shipments which are of inter-state 
character,’’ the telegram said. 

“You are advised that it was the intention of the Railroad Commission 
to make such order effective as to all shipments of products whether inter- 
state or intra-state and the order was accordingly drawn in terms broad 
enough to cover shipments of both kinds. 

“Unless the railroads comply with the terms of this order with regard to 
both inter-state and intra-state shipments, and comply with the temporary 
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injunctions which are in force, it is our intention to request the Attorney- 
General to enforce the terms of our order and injunction by all appropriate 
and legal means available.’’ 

The telegram was sent to the Texas & Pacific Ry., the International- 
Great Northern Ry., the St. Louis Southwestern Ry. and the Gulf, Colorado 
& Santa Fe Ry. 

Companies enjoined Tuesday were the Culver Oil Co., Union, Blackstone, 
Johnson, Pope, Lake, Lone Star, Linzie, Supreme, Alexander, State, Tri- 
angle, Pelican, Pacific, Wabash and Gilliland Refining Cos., Model Oil Co., 
Producers Oil Refining Co. and Friar Topping & Refining Co. 

———— 


Oil Operator Plans Test of Securities Act—Notifies 
Federal Trade Commission He Will Sell Oil from 
Lands Leased in Texas, Despite FTC Ruling That 
This Would Constitute Marketing Unregistered 
Securities. 

The first test of the new Securities Act appeared on Sept. 
5, When it was announced that Aldrich Blake, Texas oil oper- 
ator, had written to Baldwin Bane, Chief of the Securities 
Division of the Federal Trade Commission, stating that he 
plans to sell oil from lands he has leased in Texas, despite the 
fact that he is forbidden to do so by the Commission on the 
ground that this would constitute marketing of unregistered 
securities. He said in his letter that he would sell oil at his 
office in Washington on Sept. 6 to test in the courts the pow- 
ers of the Commission to interfere with his activities. A 
Washington dispatch of Sept. 5 to the New York “Times” 
described Mr. Blake’s position and quoted from his commu- 
nication in part as follows: 

Under the terms of Mr. Blake’s leases, he obtains seven-eights of the oil, 
gas or other minerals found on his property, the other one-eighth being re- 
served as royalty by those who own the land. According to his procedure, 
Mr. Blake receives in advance a fixed sum for each barrel of oil contracted 
for at market price, the oil to be delivered only if a well comes in on his 
leases, none of which has yet been developed. This advance is used to finance 
cperations. 

Gives His Basis for Test. 

“It is my understanding,” a memorandum by Mr. Blake sets forth, ‘‘that 
the securities department regards my contract as ‘an undivided interest in 
an oil or gas lease.’ Such an interest, according to the act, is considered a 
security. 

“T have not sold and do not for the present intend to sell any undivided 
or other interest in my leases,’’ continues the memorandum. “If I strike 
oil, I may decide to sell all of the lease interests purchased by me to some 
major company that will complete development on the properties. Of course, 
whoever purchased the leases from me would have to deliver the number of 
barrels of oil sold by me to the public. 

“Tt is not unusual for major companies and others who purchase a lease 
from the landowner to pay for the lease by contracting to deliver a given 
number of barrels of oil to the landowner when, as, and if produced. 

‘Surely a contract for the delivery of pre-discovery oil, given as considera- 
tion for the entire lease interest, could not possibly be interpreted as re- 
conveying an ‘undivided lease interest’ to the landowner who had just passed 
full and complete title. Under my contract, I am no more selling an un- 
divided interest in my leases than is a major oil company that pays for a 
lease by giving the landowner a contract for oil, when, as and if produced.” 

—__ ~~ 


Production Adjustment Program to Be Continued in 
1935, According to Acting Administrator of AAA 

“Control through necessary adjustments in production of 
basie farm products by means of machinery created by the 
Agricultural Adjustment Act will be continued in 1935,’’ 
Victor A. Christgau, Acting Administrator of the Agricul- 
tural Adjustment Act, said on Aug. 11. The announcement 
issued by the AAA quoted Mr. Christgau as follows: 

The Agricultural Adjustment Administration now is at work on the 1935 
programs applying to wheat and several other basic commodities. 

Farmers are demanding continuance of control over production. Con- 
tinuance is important because when normal weather returns after a major 
drought many market, soil and price conditions are present which, without 
controls, would lead to another cycle of surplus and price collapse with 
bad consequences affecting the whole country. There would be particular 
danger of this because this country has not regained the export markets 
which are needed as outlets for surpluses when production is uncontrolled. 

The drought with its important and widely varying effects upon agricul- 
tural production and on present carryovers will, of course, make advisable 
many adjustments in the application of the 1935 programs with increased 
production probable in several instances. But these changes will not mean 
abandonment of production adjustment programs. They will mean that 
the flexible provisions of the Agricultural Adjustment Act will be utilized 
in the manner best adapted to bring about a balance between production 
nad demand. 

a 

Farm Mortgage Loans by Federal Land Banks and Land 
Bank Commissioner Since Jan. 1 Approximate 
$1,000,000,000 According to Governor Myers of FCA 

In a statement made at Wachington, D. C., Sept. 11, 
Governor W. I. Myers of the Farm Credit Administration 
said that the amount of farm mortgage loans advanced by the 
12 Federal Land banks and the Land Bank Commissioner 
since Jan. 1 1934 had reached $1,000,000,000. Mr. Myers 
said that the lending of $1,000,000,000 during the past eight 
and a half months represented about 400,000 loans made up 
of approximately $575,000,000 loaned by the Land banks 
secured by first mortgages on farms and $425,000,000 loaned 
by the Land Bank Commissioner on the security of either 
first or second mortgages. About half of the Commissioner’s 
loans were made on first mortgage security, Mr. Myers said. 


He stated: 
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The amount of farm mortgage financing by the Land banks and the Com- 
miss:oner so far this year is more than four times the amount advanced in 
1933 and 30 times the sum lent by the Land banks in 1932. Altogether, 
$1,250,000,000 has been loaned on the security of farm mortgages since the 
FCA was organized in May 1933. 

With this tremendous amount of mortgage credit extended, the program 
of the FCA for refinancing the depression-debts of American farmers is over 
the crest, and the approach of a more normal period of Land bank financing 
may be expected. Although there was a slight increase in applications for 
loans during August, the demand for refinancing has receded in general 
since January 1934; and the backlog of applications on hand has been cut in 
half during the summer months. The Land banks have continued to make 
property appraisals and close loans much faster than applications are re- 
ceived, having closed loans at an average rate of about 10,000 a week during 
the summer while applications received have ranged from 4,500 to 5,500 
a week. 

Details of Loans 

Aside from the immediate benefits to farmers whose homes and farms 
have been saved by the $1,000,000,000 loaned this year and to the farmers’ 
creditors who have received almost 90% of the amount loaned, the re- 
financing program has meant a turn to co-operative financing by thousands 
of farmers who will obtain the long-term benefits of lower interest rates, 
sounder methods of financing, and lower cost of farm operation. 

The loans advanced are based on normal producing values of the pro- 
perties taken as security; the borrowers’ instalments extend over a long 
period of years; and these two factors give farmers the maximum oppor- 
tunity of meeting their obligations promptly from the incomes from their 
farms. The debts are being refinanced on the basis of norma! values and the 
loans kept in the bounds of what can be safely repaid without undue hardship 
on the borrower. Land bank loans are made in amounts limited to one-half 
the normal value of the land plus one-fifth the value of the permanent, 
insured improvements. Land Bank Commissioner's loans may be made 
on second mortgage security bu‘ in such cases the amount of the loan plus 
all prior indebtedness must not exceed 75% of the normal value of the farm 
property. 

Where a farmer's debts have exceeded the 75% limit a scale-down of cred- 
itor claims has been necessary and the total of all the farmer's debts, not 

secured by other assets, put below the 75% level so as to give him a clear 
opportunity to work out. About 16% of the loans under the refinancing 
program were made in connection with scale-down cases. Where such scale- 
downs occurred the amount of the reduction of the creditor claims averaged 
about 26 cents on the dollar. The total amount of scale-downs of indebt- 
edness refinanced under the program is over $59,000,000. 
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Final Date to Make Application for Seed Wheat and 
Fallowing Loans Extended to Oct. 15 

Farmers in the drought areas will have until Oct. 15 to 
make application for loans for the purchase of winter seed 
wheat, rye or barley, or for summer fallowing, or both, 
according to an announcement made at Washington, D. C. 
Sept. 10 by the Farm Credit Administration. The date was 
previously set for Sept. 15. The announcement continued: 


The loans for the purchase of winter wheat, etc., and for summer fallowing 
are being made in both the primary and secondary drought areas and dis- 
bursed from the $40,000,000 crop loan appropriation of 1934. This fund is 
also being used in the secondary areas to make feed loans, applications for 
which will be accepted until Jan. 1, 1935 as previously announced. Applica- 
tions for the loans should be made to the local county crop and feed loan 
committees now operating through the drought areas. 


An announcement by the Administration to the effect that 
applications for feed loans in secondary drought areas will be 
accepted up to Jan. 1 1935 was referred to in our issue of 
Sept. 8, page 1496. 
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Debts of 20,000 Farmers Adjusted by Farm Debt Con- 
ciliation Committees in Year—More Than $1265,- 
000,000 Involved—Dr. H. M. C. Case Resigns as 
Director of Debt Adjustment Program of FCA 

Dr. H. M. C. Case, who is returning to the University of 

Illinois after a year’s work in organizing the farm-debt adjust- 
ment program of the Farm Credit Administration, said on 
Sept. 11 that during the past year, over 20,000 farmers with 
debts in excess of $125,000,000 have obtained settlements 
with their creditors by means of county farm debt adjustment 
committees. These committees were organized to assist 
heavily indebted farmers to secure scale-downs or longer 
periods in which to pay their debts, it was stated in an 
announcement issued by the FCA. The announcement 
continued in part: 


Dr. Case came to the FCA last fall shortly after the program of assisting 
the various States in setting up local committees was inaugurated by the 
Administration. Since then, more than 2,500 county farm debt adjustment 
committees appointed by State Governors have been organized in 43 States. 
This work will be carried on under the direction of Mr. Alvin T. Anderson 
— has been identified with agricultural work in Illinois for the past 

years. 

According to a report made by Dr. Case, the farm debt adjustment work 
has been progressing steadily during the summer in many States... . 
Dr. Case states that the services of practically all of the debt adjustment 
workers throughout the country have been given voluntarily and without 
remuneration. The fact, he says, that a local body of responsible men are 
willing to give yoluntarily their time to interview debtors and creditors and 
propose settlements is largely responsible for the success of this work. 

—_——_—~<>___—_ 


First Production Credit Association Completes First 
Year—Association at Champaign, IIl., Reports No 
Loans Overdue 


Coincident with the celebration of the first anniversary of 
the Production Credit Association at Champaign, Ill.—the 
first to be organized in the United States—on Sept. 12, 
Charles M. Stahl, Secretary-Treasurer, announced that 
the association’s records show that not a single loan has been 
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overdue and that one-fourth of the loans made during the 
year have already been repaid. The association was the first 
of 652 similar units set up under the Farm Credit Act of 1933, 
which provided for a permanent system of local production 
The associations now in opera- 
In his an- 


credit for American farmers. 
tion cover every county in the United States. 
noupncement Mr. Stahl said: 


The fact that our association has no overdue accounts shows that our 
members mean to perpetuate this system of credit which has provided low- 
cost cash loans this season, and intend to protect both their credit ratings 
and the value of their stock in the association. 


The showing of the Champaign Production Credit Asso- 
ciation is indicative of what is happening in hundreds of farm 
communities throughout the country, according to W. I. 
Myers, Governor of the Farm Credit Administration, it was 
stated in an announcement issued Sept. 12 by the Adminis- 
istration. The announcement continued: 


The new associations have been making loans this year to finance the 
growing of crops and livestock, marketing, and to finance other production 
expenses; and have enabled thousands of farmers to get their farm business 
in better shape. Most of the loans run for one year or less, and many of 
them already are being repaid from the sale of cash crops. Leans and 
commitments}have been made to more than 108,000 farmers and stockmen 
for over $68,000,000. The notes of applicants, secured by crop and chattel 
liens, are endorsed by the local associations and discounted with the Federal 
Intermediate Credit Bank of the District. 


- 
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Booklet Issued by AAA Entitled ‘Achieving 
a Balanced Agriculture’ 


The plan and the philosophy of the New Deal for American 
agriculture constitute the thesis of a 52-page booklet entitled 
“Achieving A Balanced Agriculture,’ issued Sept. 8 by the 
Agricultural Adjustment Administration. 

Part of the booklet states the “why” of agricultural 
adjustment and Part 2 states the “how.” A preface entitled 
“Security for the Individual” is an excerpt from President 
Roosevelt’s message to Congress concerning the Housing Bill. 
Five brief chapters in the first part treat the historical back- 
ground of American agriculture, the development of the 
country’s economic system, and the emergence of the situa- 
tion which brought forth the Agricultural Adjustment Act. 
Part 2 relates in five chapters how the powers givev by the 
Act are administered, traces the main lines of development 
in the first year of Agricultural Adjustment Administration, 
and summarizes gains to date. 


»— 
—_ 


President Roosevelt to Retain Collective Bargaining 
with Reorganization of NRA—Also Would Include 
Child Labor and Maximum Hour Clauses—Confers 
with General Johnson on Permanent Program 


Principles of collective bargaining will be retained with 
any permanent reorganization of the National Recovery Ad- 
ministration, President Roosevelt declared at a press confer- 
ence on Sept. 7. The President held a series of conferences 
at his Hyde Park home this week with General Hugh 8. John- 








.son, Recovery Administrator, at which plans for a permanent 


industrial program to be submitted to the next Congress were 
discussed. Price-fixing, Mr. Roosevelt indicated at his press 
conference, is likely to be abandoned. In addition to collec- 
tive bargaining, the President said that the child labor and 
maximum hour clauses now contained in codes will probably 
also be retained. A dispatch from Hyde Park, N. Y., to the 
New York “Times” on Sept. 7 commented on possible changes 


in the NRA, in part, as follows: 

It was made clear that the immediate reorganization, expected to eventu- 
ate soon after General Johnson’s visit, as well as the steps to be taken by 
Congressional enactment, would be temporary. 

The President has divided the problems arising from the NRA roughly into 
two categories. The first consists of reforms or changes in industrial pro- 
cedure which have been made with the NRA as the vehicle, and the second 
concerns the actual work of operating the NRA most effectively as a co- 
ordinating and regulating force in business. 

In informed quarters it is considered quite possible, if not probable, 
although President Roosevelt has made no commitment on this point, that 
the legislative program yet to be outlined will separate as far as possible 
these two branches of the recovery movement. 

In the industrial procedure group are listed such problems as collective 
bargaining, child laber and price-fixing. 

All of the regulations and agreements governing these questions, if not 
specifically perpetuated in the next session of Congress, would lapse with 
the expiration of the Recovery Act next June. 

Such a lapse would not be permitted, President Roosevelt said, in collective 
bargaining and the abolition of child labor. On the other hand, price- 
fixing presents what he termed a border-line problem that remained to be 
determined on the basis of practicability, especially as to whether the prac- 
tice can be carried on without running afoul of the anti-trust laws. 

Simplification to Be Sought 

The administration of the recovery program, Mr. Roosevelt said, would be 
changed in many ways, although no definite procedure had yet been evolved. 
These changes will deal mainly with detail, with the ultimate objective of 
reaching a permanent establishment operating with the greatest simplicity. 

The legislative program covering administrative changes might be pre- 
sented to Congress in January or withheld as late as March, but Mr. Roose- - 
velt stressed the fact that this program would not represent the permanent 
form of the NRA. 
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He indicated that Congress probably would be asked only to authorize 
changes for one year in order that the Administration might carry on its 
experimentation. 

In the meantime, by temporary regulation to be continued under new 
authorization to be asked of Congress, the President said that whatever 
procedure was found to be unworkable would be thrown overboard, useless 
offices would be abolished and functions exercised by many officials would 
be cuinbined, with the simplification process probably extending down into 
the operation and supervision of industrial codes. 


Se 


NRA Creates General Code Authority to Supervise 
Administration of Industries Under Basic Code— 
Dr. Willard Hotchkiss Named Chairman—Pact 
Designed for Industries Not Having Special Codes 

The National Recovery Administration on Sept. 8 an- 
nounced the appointment of a General Code Authority to 
administer the basic code which General Hugh S. Johnson, 

Recovery Administrator, authorized on July 11 to cover 262 

industries which do not have special codes of fair compe- 

tition. The Chairman of the new Code Authority is Dr. 

Willard Hotchkiss, President of Armour Institute of Tech- 

nology, who has had extended experience in industrial 

affairs. Other members of the General Code Authority in- 
clude deLancey Kountze, member of the Industrial Advisory 

Board of the NRA and Chairman of the Board of Devoe & 

Reynolds Co. ; the Rev. Francis J. Haas, member of the Labor 

Advisory Board of the NRA, and Stacy Macy, member of the 

NRA Consumers’ Advisory Board, Assistant Director of the 

Rockefeller Foundation. 

From the announcement in the matter issued Sept. 8 by the 

NRA we quote: 





General Code Authority for Basic Code 

As part of the conclusion of code-making, the NRA to-day approved appli- 
cation for the ‘‘basic’’ code by two small industries, first of several to apply 
for this short-cut tc codification. Simultaneously, it created the General 
NRA Code Authority which is to supervise administration of indvstries 
coming under the basic code. 

Only about 30 miscellaneous industries are down on NRA records as 
candidates for the basic code at this time. The two for which the pact was 
ordered into effect were the ring traveler industry and the shuttle manu- 
facturing industry, both making products used with textile machinery. 

Though highly specialized, and having a large output in dollar valume, 
both industries are composed of only a few units concentrated in the New 
England textile zone. 

The General Cede Authority, authorized in July so as to furnish a central 
liaison between the members of such miscellaneous industries and NRA, 
differs fram the usual code authorities in that, instead of a wholly industrial 
membership, it includes direct representation for the labor and consumer 
interest. 

The order creating this General Code Authority specified that an additional 
member shall be appointed by the Administrator for each industry under 
the basic code. While the other four will sit on all authority matters, the 
special member is not to participate beyond the affairs of the industry for 
which he is chosen. The special member for the first two industries will be 
named later. 

The Administration, in creating this all-round authority, emphasized that 
its character did not reflect any change of policy in regard to code authority 
structure but was dictated by the peculiarly general assignment which is 
entrusted to this unit. 

It is expected that industries coming under the basic code will, in most 
cases, be those small ones which do not fit well into any other grouping, 
and whose problems do not justify the expense of maintaining independent 
and individual industrial governing structure. 

Though the General Code Authority’s services are offered to all these, 
the industries are free, if they later so elect, to name code authorities of their 
own. The number of basic code industries may increase if others now under 
specially-framed individual codes choose to adopt the simplicity of the 
standard pact. 

The basic code is primarily devoted to labor provisions flexibly estab- 
lished for each basic code industry so as to follow the maximum hours and 
minimum wages governing the most closely related industries. In the case 
of thé two codes approved to-day, these are 40 hours and 35c. an hour. 

In addition the basic code provides for adherence to the simplest rules of 
business fair practice. 

The General Code Authority’s function will be to interpret for members 
of the industry the application of code provisions in specific instances; to 
promote compliance with the provisions; to serve as a clearing house for 
information between these industries and NRA. 

In providing for the selection of the Authority’s members, the Administra- 
tive Order established that the Chairman should be chosen by the Admin- 
istrator, and that each of the Advisory Boards, Industrial, Labor and Con- 
sumer, should recommend to the Administrator one of the other three per. 
manent members. The additional industrial member to sit on the problems 
of each code is to be chosen with the advice of the Industrial Advisory Board. 


a 


Private Secretaries Must Work Limited Hours in the 
Retail Trade 


Private secretaries and secretaries to executives in the 
retail trade must observe the maximum hour limitations of 
the retail code, according to an announcement issued Sept. 6 


by the NRA on Sept. 6. It was further stated therein: 

The National Recovery Administration to-day announced an order denying 
an application made by Henry C. Lytton & Sons, Chicago, asking for an 
exemption from hour provisions of the retail code “‘to the extent that the 
applicant be permitted to work private secretaries and secretaries to execu- 
tives unrestricted hours regardless of salary received.” 

Denial was recommended by the Local Retail Code Authority for Chicago, 
by the National Retail Code Authority and by the NRA advisers who con- 
sidered the gpplication. The order of denial was issued by Robert L. Hous- 
ton, Deputy Administrator. 

The petition of Lytton & Sons said employment is not increased by reduc 
ing the working time of secretaries “‘say from six to five days per week.” 
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It added that ‘“‘the peculiar and necessary knowledge which a secretary must 
have cannot be turned over to somebody else, and . the executive is 
therefore hampered and handicapped in trying to get along without a 
secretary for the one day in question.’”’ 

The retail code fixes three groups of maximum work hours: 40, 44 and 46 
hours per week, applicable to varying schedules cf store hours; and pro- 
vides that all employees not under one of these classifications shall be 
limited to 40 hours. 


- 
- 


New York Supreme Court Justice Upholds Legality 
of Price-Fixing Under NIRA—Decision in Suit 
Brought by Code Authority to Restrain Retail 
Coal Company from Selling Below Code Minimum— 
Temporary Injunction Denied 

Price-fixing was upheld as Constitutional and as having 
been intended by Congress when it passed the National In- 
dustrial Recovery Act, in a ruling handed down on Sept. 7 
by Justice Steuer of the New York Supreme Court. The rul- 
ing was issued incident to proceedings by Divisional Code 
Authority Four for the retail solid fuel industry against the 
Newtown Creek Coal & Coke Co., Inc., of Brooklyn, in a suit 
charging the company with cutting coal prices below the 
level fixed by the Authority. The court’s decision, in ad- 
dition to passing upon price-fixing under the NIRA, also up- 
held price-fixing in New York State under the Schackno Act. 
The court denied a temporary injunction, which had been 
sought by the Authority to restrain the company from con- 
tinuing sales below the code minimums, but ordered an early 
trial to determine whether a permanent injunction shall be 
issued against the company. 

The company announced, after the Code Authority had 
fixed retail fuel prices, that it would “stand on its Constitu- 
tional rights,’ and continue to sell coal at prices estimated 
about 75c. less a ton than the code figures. The New York 
“Times” of Sept. 8 quoted from the court’s ruling, in part, as 
follows: 

“It should be clearly understood that the question is not whether the 
legislative authority has the power to fix minimum prices at which com- 
modities may be sold, but whether the Legislature has in fact fixed such 
prices or duly delegated to a different body the right to do so,’”’ the court 
declared. 

After reviewing the wording of sections of the Act, Justice Steuer declared 
that in his opinion Congress had intended to authorize price-fixing, although 
the words of authorization in the ‘“‘standards of fair competition” of Section 
803-B “are not happily chosen.” Discussing his rejection of the alternative 
conelusion, the decision declared: 

“Such a construction would make the Act but a puny measure to accom- 


plish the purpose it proclaims. It would provide an elaborate machinery to 
deal with practices already amply provided against.” 


Operative Under Schackno Act 


The constitutionality of price-fixing under the Schackno Act was upheld 
by the court on the ground that the points raised by the defendant corpora- 
tion had been decided upon adversely by the Appellate Division. 

The Divisional Code Authority, in a statement on the decision, said that 
the ruling should be of great interest to all persons interested in suppressing 
unfair competition, and added: 

It is felt that the Code Authority's efforts to obtain code compliance and to stamp 
out cut-throat practices within the industry will be greatly sided by this decision. 
The Code Authority will continue to proceed not only against this offender, but also 
against any other coal dealer who attempts to sell below the minimum costs esta- 
blished pursuant to the code. 

Jerome 8. Ormont, Assistant Secretary of the coal corporation, and §8, 
Frederick Placer, of 276 Fifth Avenue, its counsel, expressed gratification 
over the denial of the temporary injunction and declared that the case would 
be carried to the Supreme Court of the United States, if necessary, to uphold 
the corporation’s plan to continue sales of coal at prices under the code 
minimum. . 

The conflicting affidvaits cited by Justice Steuer as his reason for deny- 
ing the temporary injunction contained charges by the Newtown Creek Oo. 
that the Code Authority had been moved by the self-interest of its members 
in fixing the price schedules. 





ti 
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Protest By National Boot & Shoe Manufacturers As- 
sociation Against Proposed Government Manufac- 
ture of Shoes From Hides of Drought-Stricken 
Cattle 

A protest against the program of using hides from Gov- 
ernment-killed cattle for the manufacture of shoes and other 
leather products was recently made by the National Boot 
and Shoe Manufacturers Association. The Association, it 
was stated, on Aug. 31, sent a resolution to President Roose- 
velt and Secretary of Agriculture Henry A. Wallace protest- 
ing against the Government program. 

At the same time, it was reported, employees of the Endi- 
cott-Johnson Shoe Co., of Endicott, sent a petition to the 
President asking that the program be discontinued. This 
followed a protest earlier in the week by the Endicott-John- 
son management. The resolution of the National Boot & 
Shoe Manufacturers said: 


If the announced policy of the Government providing for the processing 
of these hides prevails, it will be disastrous for the business of many 
retailers, will vitally affect the solvency of others, and will demoralize 
the crderly and regular channels of the manufacturing and distributing 
of the leather and shoe industries and of 40,000 retailers and their em- 
pioyees. 

We earnestly urge that these hides, which have been and are going to 
be purchased by the Government, be held and released from time to time, 
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as they may be absorbed in an orderly and normal way by the leather 
and shoe industries. 

This excess supply of hides now on hand and to be available in the 
near future from the Government kill comes from the anticipated normal 
kill of future years and should not be released at this time, but should 
be held and released in the years in which they would normally come on 
the market. 

= 


Government to Ask Bids On Drought Hide Tanning— 
All Members of Industry Under NRA Eligible For 
Work 


In the New York “Herald Tribune” it is stated that the 
Tanners Council of America announced on Sept. 8 that it 
had been advised by its Washington committee, of which 
David G. Ong, President of the United States Leather Co., is 
Chairman, that the Government, through the Federal Emer- 
gency Relief Association, was preparing bidding schedules 
for contract tanning of all drought hides and skins taken 
off after Sept. 5. The statement was reported as saying: 

We are advised that the work will be done under competitive bidding 
and that each member of the industry operating under the National Re- 
covery Administration will receive a proper opportunity to bid. 

At the headquarters of the Tanners Council it was 
pointed out, said the account from which we quote, that 
it would take about 30 days for the hides to be cured, and 
that actual tanning could not begin until around Oct. 5, but 
that more likely it would be a week or two after that date. 


-— 
a 





Opposition to Government Competition With Industry 
In Manufacture of Leather and Shoes From Hides 
of Drought-Striken Cattle—Resolution of Group 
of National Shoe Retailers Association 

Only by united action of all shoe retailers in the country 
can the Government’s policy of utilizing hides of drought- 
stricken cattle to make shoes for the unemployed be de- 
feated, it was stated by M. A. Mittelman, of Detroit, Presi- 
dent of the National Shoe Retailers Association, at Buffalo, 

N. Y., on Sept. 11. Mr. Mittelman spoke at the closing ses- 

sion of the New York State Association, it was reported in 

a Buffalo dispatch to the New York “Herald Tribune,” 

which further quoted him as follows: 

The tanners, through eternal vigilance in Washington and efficient care 
for their interests, have protected themselves from loss in this Government- 


operated tanning of the hides of drought-stricken cattle,’’ Mr. Mittelman 
declared. 

‘They will do the work. The manufacturer has protection because they 
must have shoe factories to build shoes. But when those shoes are built 
lor free distribution to the destitute of the nation, we, the retailers, will 
be left holding the bag. If between 30,000,000 and 50,000,000 pairs of 
free shoes are distributed, who would have nerve enough to say that our 
Lusiness wouldn’t suffer ?’’ 


Mr. Mittelman declared that retailers should also take steps to see that 
Government-distributed footwear is placed in the hands of the retailers. 

The dispatch also stated that Jesse Adler, President of 
the Adler Shoe Stores, New York City, and a member of the 
National Retail Code Authority, had previously said that 
the Government was “wasting its money” spending it for 
tunning poor hides of under-fed drought animals and then 
manufacturing these hides into shoes. Mr. Adler likewise 
said: 

I believe that our Government would save money if these hides were 


thrown into the ocean instead of being tanned and made into extremely 
poor quality footwear, even though this footwear is to be given to the 
unemployed. 

A resolution which was adopted opposing the Govern- 
ment’s proposed activities in the shoe industry reads as 
follows: 

Resolved, That as 
ness in competition 
tanners, we deplore 


we are opposed to the Government entering into busi- 
with retail shoe merchants, shoe manufacturers and 
the reported proposed plan of the United States to 
manufacture leather and shoes under the direction of the Federal Relief 
Administration. We believe such action would be ill advised, as there 
are a great many shoe distributors in New York and other States who 
would be adversely affected, in our opinion, if the manufacture of leather, 
shoes, &c., should be undertaken by the Government rather than through 
the present natural and normal channels of trade. We furthermore believe 
that the proposed Federal plan is impractical from a technical stand- 
point, as well as unfair to the shoe and leather industries of the United 
States. Be it further 


Resolved, That a copy of this resolution be sent to the President of the 
United States and to the Federal Administration. 


Other resolutions adopted (we quote from the same dis- 
patch) called upon shoe retailers to appeal to manufac- 
turers and jobbers for a sincere revision of their code 
regarding dates, terms, &¢., and gave approval to efforts 
for an agreement regarding a national style show, as a step 
toward further co-operation. 

——.< 
Government Not to Operate Shoe Factories for Pro- 


cessing Hides From Cattle, According to Gen. 
Johnson of the NRA 


Abandonment of plans for Government-operated factories 
for the manufacture of shoes and other cotton products from 
the hides and skins being rapidly accumulated under the 
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drought cattle buying program was announced on Sept. 7 by 
Federal Relief Administrator Harry L. Hopkins. Advices 
to this effect were contained in Washington advices on that 
date to the New York “Journal of Commerce” which went 
on to say: 

Such manufacturing as is done with the leather, Mr. Hopkins said will be 
in established commercial plants, on bids on which a profit will be allowed, 
and in communities where such operation will prove of the greatest aid to 
the local unemployment situation. 

The hides and skins resulting from the cattle purchase program are DOW 
being held off the market by the Relief Administration in its own name 
with funds made available by the Commodity Credit Corpo.ation. 

Decision to take over control of the hides was reached by officials several 
weeks ago following protests from the tanning indust.'y that the excessive 
supplies were demoralizing the market and threatening huge losses to those 
members of the industry who had purchased hides at high prices. 

In the first step in a proposed plan for orderly liquidation of the stocks 
announcement has been made that bids for tanning the hides and skins 
will be sought early this month and in October and contracts spread among 
the commercial tanners in virtually every tannery district in the country. 

This operation will be followed by the letting of contracts to the leather 
manufacturers for manufacture of shoes, gloves, jackets and other products 
in preparation for the coming winter months when the relief agencies expect 
a heavy demand for clothing. i 

Purchase of sheep by the Government, which was begun last week, will 
be governed largely by the amount of feed available. Mr. Hopkins said, 
however, that the Government is prepared to buy up to 5,000,000 head, but 
it is not anticipated that the total will reach this figure. 


An item bearing on the announcement of the Federal Sur- 
plus Relief Corporation regarding the taking over of hides 
from Government slaughtered cattle appeared in our issue 
of Aug. 18, page 1028. 

ee 
NRA Approves Code for New England Fishing Industry 
—Pact Affects 320 Extablishments Employing 
4,600 Persons 

A divisional code of fair competition for the New England 
fishing industry has been approved by the National Re- 
covery Administration, it was announced on Sept. 10. The 
code, which covers fish and shellfish preparing and whole- 
saling, or wholesaling alone, will become effective Sept. 17. 
The pact affects 320 establishments employing about 4,500 
wage earners, the NRA stated. It limits office employees 
to a 40-hour work week and other employees to 48 hours 
weekly, with some exceptions. Two executive committees 
will administer the code. One of these organizations will 
be elected by members of the industry in Maine, New Hamp- 
shire and Vermont and the other by those in Massachesetts, 
Rhode Island and Connecticut. The code does not cover 
sardine canning, the manufacture of herring or menhaden 
oil and meal, wholesaling or whole lobsters, or dealing in 
fresh oysters, blue crabs or fresh-water trout. 


<n 
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NRA Calls Upon Cigar Manufacturers to File Price 
Lists with National Tobacco Council 

On Sept. 11 the National Recovery Administration di- 
rected cigar manufacturers to file price lists ‘‘forthwith’’ 
with the National Tobacco Council, Ine. Associated Press 
advices from Washington in reporting this also said: 

Codes for the cigar manufacturing industry, the wholesale tobacco trade 
and the retail tobacco trade contained merchandising plans whereby manu- 
facturers are permitted to establish minimum retail prices for their cigars 
with the specific discounts allowable through each distribution step. 

The National Tobacco Council, Inc., was formed by the trade to handle 
filed prices, discount lists and the distribution of such lists through the 
industry. Pending organization of the council, NRA had stayed the open 
price provisions of the code but to-day’s action puts them into immed- 


iate effect. Jobbers and sub-jobbers were given 15 days to file their 
price lists. 





-— 
—- 





NRA Amends Minimum Price Rule for Cigarettes 

General Hugh S. Johnson, Recovery Administrator, on 
Sept. 10 amended a previous order which temporarily fixed 
the minimum retail price for cigarettes by providing that in 
States having a stamp tax on cigarettes ‘“‘such tax shall be 
added to the minimum price whether the seller is located 


within or without the State.’’ The original price-fixing 
order by the National Recovery Administration was designed 
to prevent stores using cigarettes as ‘‘sales bait,’’ but it was 
said that in practice it tended to promote fair competition 
only in States where no tax was imposed. Under the new 
order cigarettes now selling for 13 cents a package and two 
packages for 25 cents must retail at 15 cents a package and 
two for 29 cents in States having a 2 cent tax. 
a 
Houde Engineering Corp. Indicates It “Cannot Com- 
ply’’ with Collective Bargaining Decision of Na- 
tional Labor Relations Board—Case May Reach 
Supreme Court as Test of Section 7-A of NIRA 


The Houde Engineering Corp., of Buffalo, N. Y., announced 
on Sept. 10 that it “cannot comply” with a ruling by the Na- 
tional Labor Relations Board that the company must recog- 
nize the United Automobile Workers Union, an affiliate of 
the American Federation of Labor, as the representative of 
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all its workers in collective bargaining negotiations. The 
Labor Board’s decision had been handed down on Sept. 1, as 
described in our issue of Sept. 8, page 1500. As a result of 
the contention of the company that it “cannot comply” with 
the terms of the opinion and the order, the Board planned to 
refer the case to the National Recovery Administration Com- 
pliance Division for withdrawal of the Blue Eagle insignia 
and to the Department of Justice for prosecution for viola- 
tion of Section 7-A of the National Industrial Recovery Act. 
It was reporred from Washington this week that the com- 
pany would be supported in its position by the automobile 
and steel industries, and that the case might eventually reach 
the United States Supreme Court as the first test case involv- 
ing Section 7-A. The company states that “it cannot recog- 
nize the right and authority of the Board to make this order.” 
In a statement issued by it on Sept. 10 (as given in the Buf- 
falo “Courier’”’) the company also said, in part: 

The opinion lays down conclusions of law and rules of action that violate 
the constitutional rights of the company and of its employees, and are 


directly contrary to the decisions of the highest courts of the land and the 
principles of law and the Constitution. 
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One Bargaining Agency 


The opinion particularly denies to Houde Engineering Corp. the right to 
bargain with any of its employees except with and through United Automo- 
bile Workers Federal Labor Union No. 18839, and it denies the right to any 
other group of employees of Houde Engineering Corp. or any individual 
employee of this corporation to bargain as to wages, hours of labor and 
working conditions with Houde Engineering Corp. through other representa- 
tives of their own choosing or to so bargain as individuals. It, in effect, 
ceclares that neither Houde Welfare and Athletic Association nor any other 
group of employees of Houde Engineering Corp., nor any individual employee, 
can bargain with the corporation as to these matters except through this 
union. This corporation regards it as its legal duty to bargain with the 
duly chosen representatives of any group of its employees or with any indi- 
vidual employee if he so chooses, irrespective of the fact that at the election 
on March 23 certain individual members of United Automobile Workers 
Federal Labor Union received a majority of the votes. It cannot concede 
to the representatives chosen by the majority in that election the exclusive 
right to bargain and agree as to the wages, hours or working conditions of a 
substantial minority of its employees, who, by their votes at that election, 
indicated that they did not choose the members of this union or the union 
itself as their representatives to so bargain with Houde Engineering Corp., 
and who atill insist upon their right to be separately represerted in collecti ’e 
bargaining. 

Houde Engineering Corp. has bargained not only with the representatives 
of its employees receiving the majority of the votes cast at the election, 
put also with the representatives of the minority group of its employees 
organized in the Houde Welfare and Athletic Association. It is willing to 
hargain with these representatives separately or in a composite committee 
if they so agree. But Houde Engineering Corp. cannot agree to a course 
of action which will deny to any of its employees or to any group of them 
the right to bargain with it as to wages, hours of labor or working con- 
ditions, either direct!y or through any representatives they may select. 

The position of the Houde Engineering Corp. in this respect is in con- 
formity with the law as declared by Donald Richberg, general counsel of 
the National Recovery Administration and General Hugh S. Johnson, Admin- 
istrator of the NRA, who specifically so stated in a joint statement on Feb. 2 
1934, saying- 

“The selection of majority representatives does not restrict or qualify in any way 


the right of minority groups of employees or of individual employees to deal with 
their employers.”’ 


It is likewise in conformity with the position taken by the President of 
the United States in the statement which he issued in March 1934, on the 
occasion of the settlement of the threatened automobile strike. He then 
approved the following provisions of the agreement: 


“If there be more than one group each bargaining committee shall have total 
membership pro rata to the number of men each member represents.” 


Houde Engineering Corp., therefore, regrets that it cannot agree with 
the opinion of the Board, either in its findings of facts or in its conclusions 
of law. It, therefore, has advised the Board that it cannot recognize the 
United Automobile Workers Federal Labor Union No. 18839 as the exclusive 
agency of its «mployees for collective bargaining, nor can it otherwise comply 
with the requirements of the Board set forth in the opinion. 

The statement is signed by Claire F. Barnes, President of 
Houde Engineering Corp. 


in, 
— 


Government’s Petition Against Weirton Steel Co. in 
Collective Bargaining Dispute to Be Heard in 
Court Oct. 2—Complaint Amended to Exclude 
Request for Federal-Supervised Election 

A petition for an injunction whereby the Government 
seeks to restrain the Weirton Steel Co. from interfering with 
an election by its employees to choose representatives for 
collective bargaining negotiations will be heard Oct. 2, ac- 
cording to an order to that effect on Sept. 5 by Federal Judge 

Nields of Wilmington, Del. The Government on Sept. 5 filed 

a new complaint in the Federal District Court at Wilmington 

charging the company with coercing its employees into a 

company union and otherwise violating the provisions of the 

National Industrial Recovery Act. This new complaint 

omitted an earlier request that the court compel the holding 

of a Government-supervised election among the Weirton em- 
ployees. It was stated that this request was omitted in view 





of a fact that a group of Weirton employees have petitioned 
the National Steel Labor Relations Board to conduct such 
an election. 

Other charges in the Government’s complaint included 
one that the company had interfered with an attempt by 











Chronicle 1649 | 


employees to organize a union affiliated with the American 
Federation of Labor. 
—_—@——__—— 


Companies in Nebraska and]North Carolina Enjoined 
From Violating Motor Vehicle NRA Retailing 
Trade Code 

The Government has won two more victories in court tests 
of codes, according to an announcement Aug. 23 by the 
National Recovery Administration, which said that in each 
case an injunction was issued against an automobile dealer 
to prohibit violations of the motor vehicle retailing trade 
code. One of these injunctions was issued by a Nebraska 
court, the other in North Carolina. Details of these cases 
were described in the NRA announcement as follows: 

A permanent injunction was issued; by; Federal Judge Johnson J. Hayes, 
in the U. 8. District Court for the middle district of North Carolina, at 
Greensboro, against the Joyner Chevrolet Co., Inc., High Point, N. C. 
The decree enjoins the company from violating provisions of the auto re- 
tailing code regarding minimum wages, maximum hours, maximum trade- 
in allowances for used cars, using new cars with the speedometers discon- 
nected, and giving rebates in order to"induce sales. 

In addition to being enjoined, the*’Joyner company was required, before 
the decree was entered. to make‘restitution to its employees of back wages. 

This case was handled by Carlisle Higgins, U. S. District Attorney, and 
W. F. Farrell, Assistant Counsel of the NRA litigation division. 

United States District Judge Donohoe, at McCook, Nebraska, issued a 
temporary injunction restraining Dallas G. Divine, trading as the Divine 
Motor Co., from violating the same code. Proof was presented that Divine 
had allowed more than the permissible maximum trade-in allowance for a 
used car. Robert W. Strange, supervising counsel for the NRA Litigation 
Division, filed the bill of complaint, in cooperation with the U. 8. District 


Attorney. Fra} ie Bei Mies 
> 


NRA to Press Code Cases for First Time in California 
Courts—Two Alleged Violations to be Tried in 
San Francisco 


The National Recovery Administration will act as plaintiff 
in two cases of alleged code violation to be heard by San 
Francisco courts, it was announced on Aug. 23 by the NRA, 
which remarked that these are the first cases in which the 
NRA has been a party in a California court action. The 
announcement added, in part: 


Judge A. F. St. Sure of the United States District Court, San Francisco, 
has issued a temporary restraining order,against James W. McAlister, Inc., 
and James W. McAlister, enjoining the defendants from violating the trade 
practice provisions of the motor vehicle retailing trade code. The defendants 
had threatened, both verbally and byjbulletins, to violate those provisions. 

This is the second time that Judge St. Sure has issued orders which in 
effect upheld the validity of the NIRA. In the earlier case, that of Wallace 
v. Calistan Packers, Inc., he said, among other things: 

“To adopt the view that the Constitution is static, and that it does not 
permit Congress from time to time to take sucn steps as may be reasonably 
deemed a to the economic preservation of the country, is to insist 
that the Constitution was created containing the seeds of its own destruc- 
tion. This court will not subscribe to such a view.’’ 

The case against McAlister was prepared by Assistant Attorney Clark, 
San Francisco, in cooperation with James F. Pinkney, Assistant Counsel, 
Litigation Division, NRA. 

An action has been commenced by the State of California against the 
Henry Cowell Lime & Cement and W. H. George, its Secretary and General 
Manager in the San Francisco Municipal Court, charging 51 separate viola- 
tions of the motor-vehicle parking and storage code maximum hour provi- 
sions. A warrant was issued by the court for the arrest of the defendant. 

—___—___ 


NRA Announces Increase of Industry Divisions to 
Ten—tTextile, Apparel, Leather and Fur Codes 
Grouped in One Division 


The National Recovery Administration Aug. 29 announced 
increase of its industry divisions to 10, through grouping all 
textile, apparel, leather and fur codes in one division. The 
step, it was announced, was a second stage in the program 
of Administrator Hugh S. Johnson for ratio: alizi g the 
administration of codes by placing all allied industries 
together and allocating them, for National Recovery 
Admistration purposes, to 22 sections. The placing (on 
Aug. 27) of all codes within 22 classifications was indicated 
in our issue of Sept. 1, page 1343. In its announcement of 
Aug. 29 the NRA said: 


The new division, containing two of these sections, covers more than 
100 codes which represent an enormous segment of the employment, capital 
investment and production of American industry. 

It is the second new division resulting from the realignment of codes, 
the other having brought together in a new Division IX all public utility, 
communication, land, water and air transportation codes, under Acting 
Divisional Administrator Leighton H. Peebles. 

Prentiss Coonley, who has been a Depty Administrator in charge of the 
textile codes, was placed in charge of the new Division X as Acting Divi- 
sional Administrator. Because of important pending questions in relation 
to the apparel codes, Mr. Coonley will for the present act with the assistance 
of Divisional Administrator Sol A. Rosenblatt in all matters affecting these 
codes. Heretofore they have been under the latter in Division Five. 

The textile fabrics group has been in Division Four, which is being trans- 
formed into a grouping of distribution and service codes only. 

The fur and leather section, under Deputy Administrator Harry 8. 
Berry, was bought in from Division Three, which is to concentrate on con- 
struction codes exclusively. In the transfers, personnel wasleftintact. . . . 

The grouping of this division, as well as that in the recently announced 
Division IX, is regarded as typical of the new structure being erected. 
Here, under a single central supervision, are assembled all the codes that 
bear upon the production of clothing and other coverings. 

From production of the raw fibres into weavable material—whether 
cotton, rayon or other artificial fibre, wool or silk—the processing is followed 
through until the products emerge as clothes, hats, hose, blankets, gloves, 
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and other finished products. All side products which enter into the final 
group of items are brought in also; buttons, suspenders, belts, powder 
puffs, umbrellas, embroidery and millinery trimmings. 

Side by side are codes for shoe manufacturers, saddlers, luggage and 
handbag make.s; fur trapping contractors and dealers in skins; fur dressers 
and dyers, fur manufacturers. 

The wholesale and retaii outlets for these products are not included in 
the division. In line with general policy, all codes covering distributive 
functions are together, regardless of product. This is because most retailers 
and wholesalers handle a great variety of products and have problems in 
common which are not directly related to the products handled. 


pe 


More Detailed Requirements Than Heretofore Govern- 
ing Posting of Labor Provisions of Codes 


Requirements more detailed than heretofore for the post- 
ing of labor provisions of codes of fair competition were 
announced Sept. 4 by the National Recovery Administra- 
tion. In an Administrative Order (X-82) of Administrator 
Hugh S. Johnson, dated Sept. 1, the new regulations govern- 
ing the posting of labor provisions are set forth as a sub- 
stitute for Paragraph 1 of Administrative Order X-7, dated 
Feb. 29 1934. The announcement Sept. 4 of the NRA adds: 


The new requirements are that, in addition to labor provisions which 
employers heretofore had to post, they now must post also orders, interpre- 
tations, explanations or statements issued by the President or the Adminis- 
trator as part of or in connection . . . with such code provisions. 

This new order leaves unchanged all provisions of Order X-7, except 
Paragraph 1. That new paragraph reads in full as follows. 


“Every person shall, in the manner hereinafter provided, make applica- 
tion for and display official copies of labor provisions for each code to which 
he is subject or may hereafter be subject. Such ofricial copies of labor 
provisions (hereinafter referred to as official copies) will contain (a) the 
provisions of the code relating to hours of labor, rates of pay and other 
conditions of employment; such conditions, orders, in retatione , explana- 
tions or statements issued by the President or the A nistrator as part of 
or in connection with any order_approving such code or any amendment 
thereto so far as they relate to such provisions of the code; other interpreta- 
tions, orders and explanations; all to such extent as NRA may in the case 
of each code deem to be advisable to effectuate the purposes of these Rules 
and regulations. A separate application shall be made with respect to 

e.”’ 


each cod 
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President Roosevelt Plans New NRA Organization— 
—Would Separate Work into Executive Legislative 
and Judicial Branches—Discusses Tentative Revi- 
sions with General Johnson 

President Roosevelt on Sept. 11 discussed tentative plans 
for a reorganizatiov of the National Recovery Administration 
with General Hugh S. Johnson, Recovery Administrator, 
who visited him at his home in Hyde Park, N. Y. After 
the conference it was announced that the work of the revised 
NRA will be separated according to three functions: Legisla- 
tive, executive and judicial. Each of these branches will 
be operated with a separate personnel. It was said that the 
legislative branch will determine matters of policy; the 
executive division will continue to negotiate, administer and 
enforce codes; while the judicial branch will act as an 
independent board of review to consider complaints regarding 
code provisions, to interpret disputed points, to handle 
certain labor disputes and hand down decisions in contro- 
versies involving the anti-trust laws. 

Further details of these plans were described, in part, as 
follows in a dispatch from Hyde Park Sept. 11 to the New 
York “Herald Tribune”’: 

No definite statement was made concerning General Johnson's place in 
the new set-up, but it is believed that he will continue as head of the execu- 
tive branch, although as such he may sit as one member of the legislative 
or policy-making branch. In any event, his personal views will be sub- 
ordinated to those of a policy-making board. 

Beyond the bare outline of the revised National Recovery Administra- 
tion, the information made public was so vague as to be meaningless. One 
of the points of dispute for many months has been whether NRA policy 
should be determined by a Cabinet board, by a board of government officials 
giving full time to the NRA but separate from the NRA administrators, by a 
board of administrators or by a council on which industry, labor and con- 
sumers would be represented. 

Question Left Unanswered 
F The question was left unanswered to-day. All that can be said with 
moderate certainty is that the policy making branch will be expected to 
keep NRA policy co-ordinated with the rest of the New Deal. That would 
imply Cabinet representation on the policy-making branch of the NRA, 
or at least very close and continuing contact between the policy-making 
branch and the White House of a Cabinet committee such as the Emergency 

Industrial Committee, of which Donald R. Richberg is chairman. 

Likewise, no information was available as to the form of the judicial 
branch of the revised NRA. It was stated that the judicial branch would 
handle labor disputes of certain kinds, but no line was drawn between its 
work and that of the present National Labo: Relations Board. The latter 
is attempting to function primarily in a judicial capacity, and presumably 
it will be regarded as part of the judicial branch of the NRA. Presumably, 


also, a separate body will be created to pass on fair practice provisions of 
codes. 


<i>. 


New York NRA Aids 949 Employees to Obtain $25,040 
in Back Pay—9,000 Cases Handled in Five Weeks 

The New York office of the National Recovery Administra- 
tion has been successful in inducing employers to pay back 
wages aggregating $25,040 to 949 employees between July 23 
and Aug. 28, according to an announcement Sept. 9 by 
Nathan Straus Jr., New York State Director of the National 
Emergency Council. In the same period the local NRA 
compliance office handled approximately 9,000 cases and 
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investigated and reviewed 5,547 complaints. In addition 
it is stated that this office referred more than 2,000 cases to 
the various code authorities which handle complaints in the 
first instance. Mr. Straus, in commenting on the report, 
paid that any person with just claims for back wages may 
submit his complaint directly to the State Director, who will 
disclose no names to employers. 


ao 





H. L. Hopkins Announces Plans to Reduce Relief 
Rolls to Persons in Actual Need—Federal Relief 
Expenditures $132,000,000 in July 

Harry L. Hopkins, Federal Relief Administrator, an- 
nounced on Sept. 7 that he had inaugurated ‘‘a new drive to 
get the relief rolls down to those people who are actually in 
need.’’ Declaring that Federal relief funds must be guarded 
“‘very carefully,’’ Mr. Hopkins said that there were 3,830,000 
families on relief rolls during July in addition to 525,000 single 
persons and 200,000 transients. The cost to the Nation for 
the month was approximately $132,000,000, he added, with 
the average amount of relief funds per faimly $23.09. 

We quote from a Washington dispatch of Sept. 7 to the 
New York “Times’’ regarding Mr. Hopkins’ remarks on the 
relief program: 

Mr. Hopkin’s statement follows: 

‘You see it is very important that we guard this Federal money very 
carefully and to watch this thing. We are making a new drive to get the 
relief rolls down to those people that are in need. You know that old story 
we go through ever so often about really making a drive to cut this thing 
down to those who are actually in need. In a thing like this there are always 


a few on that shouldn’t be on. We want our relief machinery tightened up 
for the Winter.”’ 

The $132,000,000 July relief bill represented the amount paid out for 
this purpose by Federal, State and local governments, but Mr. Hopkins 
said that at least two-thirds of the total was expended by the Federal 
Relief Administration. 


Although relief costs had risen, due to an increase in general living costs 
estimated by Mr. Hopkins at about 20%, he said that this did not mean an 
increase in the adequacy of relief in recent weeks. This Mr. Hopkins 
regarded as unfortunate, asserting that there was need for more adequate 
relief in many places. 


Burden Increased by Drought 


The drought had added substantially to the relief task and the numbers 
carried on relief rolls, said Mr. Hopkins, and expenditures would be further 
increased during the Fall and Winter months by the necessity of purchasing 
feed for livestock maintained by families now on relief themselves. 

Mr. Hopkins expressed gratification that the actual number on relief 
in July was about 170.000 under original estimates. About 1,600,000 were 
engaged on work relief projects and the number of these was gradually on 
the increase. 


-— 
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Shorter Hours for Labor Here to Stay, According to 
Harvey S. Firestone—Tire Manufacturer Believes 
NRA Has “Helped No One’ 


Shorter hours for labor are here to stay and “they will 
never go back to where they were,’’ Harvy 8S. Firestone, 
Chairman of the Board of the Firestone Tire & Rubber Co., 
said in an interview published in the Rochester ‘Times 
Union’”’ Sept. 7. Mr. Firestone was quoted as believing that 
the National Recovery Administration ‘‘helped no one.’’ 
Hours, however, must be shortened so that everyone can 
work, he said. ‘‘Our factory is working on a five-day week 
now,’’ the interview reported the manufacturer as remark- 
ing. ‘‘Hours are going to stay shorter and they will never 
go back to where they were.’’ 

~<— 


William Green Demands 30-Hour Week Under NRA 
Codes—Head of A. F. of L. in Labor Day Speech 
Also Urges Direct Relief Payments to Unemployed 
and Revival of CWA As Aids to Recovery 


A 30-hour working week is “the real remedy for unem- 
ployment,” William Green, President of the American Fed- 
eration of Labor, declared in a Labor Day address at 
Wichita, Kan., on Sept. 3. Mr. Green asserted that National 
Recovery Administration codes must be revised to provide 
for the shorter work week or else the Federal Government 
will have to furnish relief to about 40,000,000 people. He 
said that the Federation plans to appeal to the Government 
to grant direct relief to the unemployed in addition to such 
aid as is now being given through various relief projects. 
He also urged the restoration of the Civil Works Administra- 
tion, the acceleration of public works activities, and the mo- 
bilization of public support for the modernization and build- 
ing program sponsored by the Federal Housing Administra- 
tion. A dispatch from Wichita to the New Jork “Journal of 


Commerce” reported his address, in part, as follows: 

In his advocacy of fewer working hours for the employed, Mr. Green said 
that it is unthinkable that the nation would readily decide to support all of 
the unemployed and their dependents who, he estimated, would number 
40,000,000. Such a condition, he said, ‘‘would constitute a menace to the 
existing social order.’”” He proposed shorter working hours as the 
alternative. 








Present Aid for Idle 


Regarding the need for immediate aid to those who are without employ- 
ment, he declared: 
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“It is quite obvious that we are facing our worst winter, and in facing it 
we must firmly resolve that no man, woman or child shall suffer from hun- 
ger, lack of shelter or for the elemental necessities of life. Adequate relief 
must be supplied to the unemployed and their familis and to our farm popu- 
lation who are victims of losses of crops as the result of the drought. 

“The American Federation of Labor urges and recommends that the Fed- 
eral Government include as part of its huge relief program an acceleration of 
public works activities, restoration of the CWA program, and the mobiliza- 
tion of public support for the modernization, renovation and building pro- 
gram provided for in the FHA better housing program. 

‘Running parallel with this activity there should be a plan of direct pay- 
ments adequate and sufficient to supply the elemental needs of those who 
are idle or dependent upon public support. The American Federation of 
Labor will appeal to the Federal Government to accept this plan in order to 
adequately meet the relief needs of the coming winter.” 


_—— 





Forty-hour Week Voted by International Typographical 
Union—Four-day -Week Proposal Rejected 


Delegates to the International Typographical Union con- 
vention at Chicago voted on Sept. 14 to place a 40-hour week 
permanently in its general laws. The ballot of President 
Charles P. Howard broke a three-and-a-half-hour deadlock, 
according to Associated Press accounts. On Sept. 12 the 
union defeated a proposal to allow local unions to adopt a 
4-day week. The proposition, submitted by New York 
Local, No. 6, advocated the 4-day week for any local so voting 
by referendum. The present union week is five days. Asso- 
ciated Press advices from Chicago Sept. 12 further reported: 


President Charles P. Howard, speaking against the proposition, said: 

“If you extend to local unions the authority to advance such a plan, you 
are courting revolution. There is a difference between Federal and local 
laws of that nature. If the law is Federal you have police power in Congress. 
What are you going to do in a local situation if some members rebel? You 
will lose offices and men if the local union is allowed to do this thing.” 

Under consideration by the committee on organizations but not yet re- 
Ported to the convention, is a proposal for a national six-hour day and 
30-hour week for the printing trade. 

The New York proposal also included a clause to eliminate the now 
existing 1% limit on assessments fox out-of-work relief. It also was rejected. 

In view at the convention was a placard purportedly printed by 24 mem- 
bers of the New York Local. It read in part: 

“A warning to I. T. U. delegates—be on your guard against any attempt 
to inaugurate a 4-day week. Unlimited assessments and a 4-day week spell 
local autonomy in the terms of communism.” .. . 

The convention also defeated a proposal to move national headquarters 
from Indianapolis to Washington. 

A measure to take up some slack in unemployment was adopted. It pro- 
vided that beginning in December any member who accumulates overtime 
equal to two-thirds of the unit of hours of one shift shall engage a sub- 
stitute as soon as one becomes available for a period equal to the overtime. 

The union voted to hold its 1935 convention at Montreal in September. 


Stating that action aimed at preventing hasty calling of 
printers’ strikes was taken on Sept. 11 by the Union. Asso- 
ciated Press accounts from Chicago on that date added: 

Delegates voted to change the union rule, requiring a strike vote of local 
members within 24 hours after its authorization by the executive council 
of the International, to allow the council discretion in fixing the time for a 
vote. 

An alternative method of voting was also provided, empowering the 
council to decree a referendum by secret ballot, eliminating the possibility 
of hasty strike action at an angry meeting of a possible minority of local 
members. 

‘These changes will enable us to give ionger consideration to the issues,” 
said Charles P. Howard, President of the International. ‘‘In effect, how- 
ever, we have for some time been following these rules.’’ 

The convention also voted to withdraw the union label from any juris- 
diction in which the hourly rate of pay falls below 80 cents or the work week 
exceeds 40 hours. 

Frank Morrison, Secretary of the American Federation of Labor, re- 
viewing national recovery legislation, told delegates he believed the NRA 
is here to stay. 

““We believe the NRA will stand,’”’ he said. “It has accomplished such 
tasks as eliminating child labor and wiping out much of the sweatshop work 
and I do not see how the labor movement can permit retrogression.’” He 
also urged continued efforts to reduce the working day and week. 


tin 
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Strike of Anaconda Copper Mining Co. Employees 
Settled by Agreement Between Union Leaders 
and Company Officials 


A strike of employees of the Anaconda Copper Mining 
Co. has been settled, it was announced yesterday (Sept. 14), 
as the result of an agreement between company officials and 
union representatives of the strikers. Terms of the settle- 
ment will be submitted to a general vote of the union mem- 
bers on Sept. 17. A dispatch from Butte, Mont., Sept. 14 
to the New York ‘‘Sun”’ discussed the details of settlement 
as follows: 


The agreement provides that to settle all future labor disputes with 
Anaconda there shall be set up in Butte two Industrial Relations Committees 
and one each in Great Falls and Anaconda, each committee to consist of 
five members representing labor and five representing the company. Over 
these committees will be appointed an executive board of six, a sort of 
Supreme Court, consisting of one representative of labor and one rep- 
resentative of the company from each one of the three cities. 

Before another strike can be called, it was agreed, all matters must first 
go through the industrial relations committees and finally through the execu- 
tive board, and if they cannot settle the controversy, a strike may be called, 
but only by the union members directiy involved and not by tne general 
membership of the union, as was the case in the present strike. 

For the union, the closed shop was granted under the agreement reached, 
but not the checkoff, whereby the company would collect union dues. 
Wage increases of 50 cents a day all around on 9-cent copper are granted, 
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bringing miners a wage of $4.75 a day against $4.25 before the strike. 
The company guarantees a $4.75 wage for six months, with an extension,of 
another six months, even if copper drops below 9 cents; additional advances 
of 25 cents a day when copper reaches 114 cents and an advance of 25 
cents for every one and a half-cent rise in price over 11}4 cents. 


— 


Threatened Strike of 2,600 Utility Employees Averted 
by New York Regional Labor Board—Brooklyn 
Edison Co. Agrees to Reinstate Two Employees, 
Allegedly Discharged for Union Activity 


A threatened strike of 2,500 employees of the Brooklyn 
Edison Co., which might have spread to a walkout of other 
power and light employees in New York City, was averted 
on Sept. 7 through the mediation of the Regional Labor 
Board. The Brotherhood of Utility Employees had threat- 
ened to call the walkout in protest against the dismissal of 
two workers who, they charged, had been discharged for 
union activity. Under the plan of settlement the company 
agreed to reinstate the two employees while they, in turn, 
withdrew charges of discrimination by the company which 
they had filed with the Regional Labor Board. The Board 
had previously held a series of hearings on the complaint 
brought by the union. The New York “Times” of Sept. 8 gave 
further details of the plan of settlement as follows: 


Under the terms of the settlement brought about by former Supreme Court 
Justice Jeremiah T. Mahoney, Chairman, and Ben Golden, Executive Secre- 
tary of the Board, the two employees who complained that they had been 
discharged for union activities are to be reinstated immediately without 
prejudice to their standing, and the two employees withdraw their charge 
that they were discharged because of their activities on behalf of the union. 

The discharged employees were James Donegan, President of Brooklyn 
Edison Local 102 of the Brotherhood of Utility Employees, and Marshall 
Neely, an organizer. No action in the case of Luke O’Reilly, a third em- 
ployee who was discharged, has been taken by the Board. 


Explanations Clarify Issue 

According to the announcement by the Regional Labor Board, the com- 
pany recognized that the penalty imposed on the two employees for alleged 
breach of discipline probably was excessive in view of their explanations 
before the Regional Labor Board. 

The announcement came late in the afternoon, at the end of conferences 
held by company and union representatives with members of the Regional 
Labor Board, who had conducted a hearing on Thursday and adjourned it 
abruptly for the two different groups to begin negotiations. The settlement 
eliminated the necessity for an adjourned hearing of Thursday’s session set 
for Monday. 

Bernard Lambe, President of the Brotherhood of Utility Employees, com- 
mended the Regional Labor Board, and particularly Mrs. E. M. Herrick, 
Vice-Chairman, for their efforts. The union, which recently had refused to 
submit its case to the Regional Labor Board on the ground that Mrs. Herrick 
was prejudiced, withdrew that accusation after Chairman Mahoney had 
pointed out that the union membership figures supplied to the company 
were a part of the Board’s record, which was public. 


- 
—_- 








Employees of Aluminum Co. of America End Four- 
Week Strike—Six Plants Reopened Under Agree- 
ment Which Includes Recognition of Collective 
Bargaining Principle 

A strike of 8,700 employees of the Aluminum Company of 
America, which had closed six of the company’s plants since 
it began on Aug. 11, was ended on Sept. 7 when the workers 
began returning to their jobs under a settlement which recog- 
nized “the principles of collective bargaining” as provided 
for by the National Industrial Recovery Act. The company 
agreed not to reduce the wage scale, and also not to discrimi- 
nate against any employee who belongs to a labor organiza- 
tion. Representatives of both the company and of the strik- 
ers expressed themselves as pleased with the terms of settle- 
ment. The agreement was reached after a conference among 
company officials, a Federal mediator, and the National 
Council of Aluminum Workers. 2 

The last previous reference to the strike was contained in 
our issue of Sept. 1, page 1344. Associated Press advices 
from Pittsburgh, on Sept. 6, outlined the plan of settlement 
as follows: 

Representatives of the employees and the National Council of Aluminum 
Workers reached an agreement which included these terms: 

1. The company “recognizes and accepts the principles of collective bar- 
gaining’ as provided in the NIRA. 

2. The ‘‘closed shop” is not involved. 

3. No reduction in the wage scale of Aug. 9 1934 is contemplated. 

4. There shall be no discrimination against any employee because of mem- 
bership or non-membership in a labor organization or any other organization. 

5. Employees who feel they have a grievance may carry their case to the 
highest company officials, personally or through representatives. If satis- 
faction is not obtained, and “if agreed upon by both parties,” the case may 
be submitted to the National Labor Relations Board for arbitration. 

The agreement was reached between representatives of the aluminum com- 
pany, a Mellon concern, and the National Council of Aluminum Workers 
with the aid of Fred Keightly, Government mediator. The Council called 
the strike Aug. 10, and to-day’s peace terms will reopen the big plants at 
New Kensington, Pa. ; East St. Louis, Ill ; Alcoa, Tenn., and Massena, N. Y. 

Both sides expressed satisfaction with the terms. Mr. Keightly termed 
it “mutually satisfactory,” and David A. Williams, an organizer for the 
American Federation of Labor, which sanctioned the strike, said the con- 
ference resulted in “a just agreement.” 

No agreement with the union was signed by the company, although recog- 
nition was in effect extended to it as the collective bargaining agent of ite 
members in the concern’s employ. 
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Renewed Violence Marks Continuation of Textile 
Strike—President Roosevelt’s Board of Inquiry 
Seeks to Mediate—Almost 400,000 Reported in 
Walkout—Many Southern Mills Re-open Under 
Guard 


Acts of violence and rioting marked the continuation of 
the textile strike this week, as President Roosevelt’s special 
Textile board continued its efforts to arbitrate between the 
manufacturers and leaders of the striking textile unions. 
The walkout—which affects the cotton textile, silk, woolen 
and worsted industries—was described in our issues of Sept. 
8, pages 1498-99. Conflicts between the strikers and troops 
guarding mills were reported this week at many points in 
New England and the South, and on Sept. 12 the Governor 
of Rhode Island proclaimed martial law for the strike area 
in that vicinity. This action was taken after about a 
dozen pickets had been shot and more than 100 injured in 
several battles with National Guardsmen at Saylesville, R. I. 

Governor Green of Rhode Island on Sept. 13 asked the 
State General Assembly, called in extraordinary session, for 
the enactment of legislation which would permit the entry 
of Federal troops into the State to restore order. The 
Governor said that he had communicated with President 
Roosevelt and that the President had promised to send the 
troops as soon as the request was made. The General As- 
sembly did not pass the requested legislation, however, and 
Governor Green said yesterday (Sept 14) that the strike 
situation was so quiet that there would be no necessity for 
calling on the Federal Government for troops. He added 
that police had been instructed to arrest all known Com- 
munists within the State. 

Francis J. Gorman, union leader, said on Sept. 13 that the 
unions disclaimed all responsibility for any violence which 
has already occurred. On the same day George A. Sloan, 
President of the Cotton Textile Institute, said that the 
strike was weakening and that more than half a dozen mills 
had re-opened in the South and four in New England. 

Union leaders on Sept. 8 made a proposal for arbitration 
to the textile mediation board, but this was rejected by the 
manufacturers on Sept. 11. When the labor offer for the 
mediation board to arbitrate expired at 6 p. m. on Sept. 11, 
Francis J. Gorman, National strike leader, issued a state- 
ment in which he said that ‘peace is denied to us and we must 
face the management on the field of conflict.”” On Sept. 12 
Mr. Gorman telegraphed President Roosevelt, declaring 
that Governors of several States had called State troops into 
action against the strikers and asserting that the principal 
function of these troops is to protect strikebreakers. He 
appealed to the President to “urge fairness in the use of 
troops.’ At a press conference on the same day Mr. Gor- 
man said that the United Textile Workers of America is 
preparing for ‘‘at least a month of struggle to win the textile 
strike.”” He added that proposals for settlement must now 
come from employers and ‘“‘must come from each division 
of the industry as a whole.” 

The total number of strikers throughout the country did 
not appear to change greatly in recent days, with estimates 
at mid-week placing the aggregate at slightly below 400,000 
persons. Many mills that had closed re-opened under 
guard, but the defections in the ranks of strikers were at 
least partially offset by others who walked out for the first 
time. The American Cotton Manufacturers’ Association 
said on Sept. 11 that 54 mills had re-opened in North and 
South Carolina, and that operations were being slowly in- 
creased. William Green, President of the American Feder- 
ation of Labor, announced on Sept. 11 that aid from more 
than 100 international unions is being extended in strike 
areas in the form of visiting labor organizers and contribu- 
tions to funds. 

Mr. Gorman, in a radio address on Sept. 8, proposed that 
both employers and strikers designate by Sept. 10 the Presi- 
dent’s special mediation board as a board of arbitration and 
agree in advance to accept its findings. He added, as a con- 
dition of arbitration, that all mills in all branches of the 
textile industry should remain closed. On Sept. 10 the 
President’s board of inquiry held two conferences with 
George A. Sloan, President of the American Cotton Textile 
Institute, and later issued a statement that it believed a 
fair settlement of the controversy could be reached. The 
union leaders on the same day said that their arbitration 
offer would be extended to 6 p. m. of Sept. 11. We quote 
from a Washington dispatch of Sept. 11 to the New York 
‘“‘Herald Tribune”’ regarding the failure of negotiations at 
that time: 

» Closeted with 13 representive manufacturers of New England and the 
South and George A. Sloan, head of the Cotton Textile Institute, the 
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President's board discussed the situation and directed its powers of per- 
suasion in morning, afternoon and evening sessions toward arrival at some 
concessions which might offer grounds for negotiations. The mill opera- 
tors as a group arrived in no mood for great deference to the United Textile 
Workers of America, the union leading the strike. 

The responsibility of the managements for contributing to a peaceful 
settlement was impressed upon them, however. There were rumors that 
President Roosevelt had been in touch with the situation directly during the 
day. Ashortening of work hours with a maintenance of the wage scale was 
believed to offer a possibility of discussion, even though recognition of 
the union and immediate hard and fast limitations on the ‘‘stretch-out”’ 
were especially repugnant to the manufacturers. Although agricultural 
officials were not enthusiastic, there was still talk of a reduction in the 
processing tax on cotton as the Government’s contribution to a settlement. 

Parleys Extend Into Night 

The afternoon conference between the Presidential board and the mill 
operators did not break up until almost 8 o’clock to-night. It resumed at 
9.30. All the participants maintained silence at the suggestion of Gover- 
nor John G. Winant of New Hampshire, Chairman of the Board. The 
Governor himself declined to comment either on the conference or Mr. 
Gorman’s withdrawal of his arbitration offer. He would make no pre- 
diction on the outlook of the conversations, although yesterday he issued 
an optimistic statement. 

The revocation of the offer to arbitrate was not considered of very great 
significance because the strike headquarters retained an attitude of re- 
ceptiveness toward peace suggestions. In response to a question Mr. Gor- 
man said that ‘‘of course’’ he would listen to any reasonable proposals. The 
next step, however, must be taken by the Winant board or the manu- 
facturers. The union offer had been to make the board of arbitration whose 
decisions would be binding on both sides in the labor dispute. But the 
proposal was linked with the condition that the mills be closed pending this 
action. Mr. Sloan had characterized the proposal Sunday as ‘‘impossible.” 


Whereas most of the strike violence last week was reported 
in the South, this week clashes between pickets and troops 
were most numerous in the New England area. On Sept. 7 
police in Lawrence, Mass., engaged in a fight with about 
100 pickets and succeeded in preventing them from entering 
the city. On Sept. 10 two men were shot and almost 50 
others were bruised or overcome by tear gas at Saylesville, 
in the most serious strike rioting in the New England area 
since the textile walkout was declared. On the following 
day a crowd estimated at between 3,000 and 4,000 sought to 
break the ranks of National Guardsmen and police at Sayles- 
ville, and eight strike sympathizers were shot, while others 
were injured. A dispatch from Saylesville to the New York 
“Times” on Sept. 11 described this riot in part as follows: 


The principal riot started at 3 p. m. shortly before quitting time for, 
1,100 employees imprisoned in the mills. The crowd surged forwardsé 
captured the mill gate, ripped up a fire hydrant, overturned a gate hou 
and appeared about to take possession of the plant. 

The State troopers and deputy sheriffs, many of whom were stationed 
on the roof, where two machine guns had been placed, finally took alarm. 
Deputies fired a volley of buckshot from their automatic guns, felling five 
persons, including a 70-year-old woman. 

Notified of the casualties, Brig. Gen. Herbert Dean hurried to the mill 
with 280 members of riot detachments of the 103d Coast Artillery. The 
men rode into action on caissons and were boohed and jeered by strikers, 
who almost immediately began to rip up paving stones and hurl them at 
the steel-helmeted troops. 

The Guardsmen, under orders not to fire no matter how great the provo- 
cation, were compelled to start fighting as soon as they left their caissions. 
Armed with long billies, they clubbed their way to the mill property, where 
they stacked their rifles. 


Fought at Every Step 

Then they began to advance, hurling tear gas and nausea grenades, 
and were pelted every inch of the way with stones, sticks, bricks and other 
missiles. Hardly a guardsman escaped without at least one wound and 
18 were hurt badly enough to need medical attention. 

Labor leaders in the dyeing and printing branches of the 
silk textile industry announced on Sept. 11 that unless the 
demands of the workers for a 30-hour week were met by Sept. 
13, a strike would be ordered for Sept. 17, at the latest. 
The existing contract between the workers and members of 
the Institute of Dyers and Printers provides for a 40-hour 
week and does not expire until Oct. 24. Peter Van Horn, 
Chairman of the Silk Textile Goods Authority, on Sept. 11 
telegraphed to the Mayors of 34 cities in the strike centers 
asking their co-operation in protecting mill workers against 
outside intimidation. His telegram read: 


Our figures show that under Silk Code workers’ average wage increased 
11%. Our workers have no real grievance. Real questions are. Shall 
labor totally ignore government and NRA? and Shall a willing worker be 
idle through intimidation of outsiders? I solicit your influence in provid- 
ing safeguard in your city to workers who wish to work. so that mills may 
operate. Will appreciate your co-operation. 


i, 
— 





At the Convention of Financial Advertisers Association 
N.S. Calhoun of Security National Bank of Greens- 
boro, N. C., Urges Honesty and Frankness in Bank 
Advertising 


Honesty and frankness in bank advertising were advo- 
cated on Sept. 11 by N.S. Calhoun, President of the Security 
National Bank, Greensboro, N. C., an institution organized 
to take the place of financial institutions which failed to open 
in that territory after March, 1933. In his address before 
the Financial Advertisers Association Convention at Buffalo, 
N.Y., Mr. Calhoun expressed satisfaction with the results of 
the novel experiment conducted by his institution in adver- 
tising. The Security National Bank it is said has published 
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statements showing the precise condition of the institution 
in a manner understandable by anyone. Even the salary of 
the President has been made a matter of public knowledge 
through advertising. 

Mr. Calhoun criticized the practices of bank directors in 
lending money to themselves and said that one of the first 
policies adopted by his institution was to prohibit the bank 
from making loans to its own directors. Secured deposits, a 
practice which attracts large accounts by offering preferen- 
tial extraordinary protection, was also banned in his institu- 
tion, Mr. Calhoun said. He stated that the advertising 
policy adopted by his bank was one of absoulte frankness. 
The methods of lending depositors’ money were described in 
detail in its advertisements, and in the bank’s financial state- 
ment quick assets were separated to show which were im- 
mediately available for payment. Liabilities were also sepa- 
rated so that the exact position of the bank would be known. 
This he indicated was done despite an operating loss. 

Mr. Calhoun advocated as a means of improving banking 
practice that banks be made to publish the amount and due 
date of all notes held in order that the public may be informed 
fully regarding collections. If the Federal Deposit Insurance 
Corporation which is now grading our banks, Mr. Calhoun 
said, required all members publicly to display their individ- 
ual ratings, “it would cause a scramble to get into class “‘A”’ 
and do more to improve the condition of the banks than all 
the additional laws that could be passed.” 


-— 
— 





Encroachment of Federal Government on Banking 
Functions Can Only Be Corrected Says H. A. Lyon 
By Change in Policies and Practices of Banks 


Unless the banks of this country alter their policies and 
practices to the point where they are acceptable to the public 
and adopt a program of informing the public about these 
policies, privately capitalized banking in this country is 
doomed to extinction, according to H. A. Lyon, Vice-Presi- 
dent of the Harold F. Strong Corp., New York, in an address 
on Sept. 11 before the Financial Advertisers Association in 
Convention at Buffalo. 

In a talk outlining the encroachments by the Federal 
Government on banking functions and operations, Mr. 
Lyon stated that the general public, through pressure on the 
Federal Government, is rapidly causing the functions of 
privately operated banks to be restricted or absorbed, largely 
because bankers have failed to initiate and prosecute their 
own reforms. Government encroachment is illustrated, Mr. 
Lyon said, by the activities of the Federal Deposit Insurance 
Corporation, direct loans to railroads and utilities, small 
capital loans by the Government, political domination of the 
Federal Reserve Board and the NRA banking code. 

The Government encroachment, Mr. Lyon said, “‘can be 
corrected only by a sound public relations program .. . 
which includes alterations of policies and practices to the 
point where they will be acceptable by the public, as well as 
a program of informing the public as to their nature in terms 
so simple that there can be no widespread misunderstanding. 
Public opinion is the greatest possible weapon that could be 
used in getting rid of unsound banking practices. Without 
public approval privately capitalized banking cannot persist. 
It may last for twenty years, but given another debacle 
similar to the last and it will find itself taken over lock, stock 
and barrel by public demand.” 


-— 
Sa eel 


Essential Factors To Assure Successful Advertising For 
Financial Institutions Outlined By E. Bird Wilson 
At Financial Advertisers Convention 


Edwio Bird Wilson, head of Edwin Bird Wilson, Inc., 
advertising counsel, outlined the essential factors to assure a 
successful advertising program fora financial institution in a 
talk before the Financial Advertisers Association at Buffalo, 
N. Y. on Sept. 13. 

First, he said, “the advertising manager must have the 
technical knowledge necessary to plan the program. He 
must be able to define the area his institution serves.’”’ Sec- 
ondly, he said, the institution must be fundamentally sound, 
for advertising cannot save an institution that is “unsea- 
worthy.” ‘Pseudo successes have been produced by able 
advertising, but in the long run unsound business will find 
its deserved level and even advertising cannot save it.”” An 
understanding of the clientele and the services which the 
financial institution can render is the third essential for a 
successful financial advertising program, Mr. Wilson said. 

Advertising should have a definite purpose. ‘There may 
be times (I don’t know of any), when advertising for the 
mere sake of advertising is justifiable, but serious salesman- 
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ship is the only true justification for embarking on an adver- 
tising course—selling the institution and selling its services.” 

The cost is also an important factor in planning the pro- 
gram, Mr. Wilson said, and spasmodic advertising, due to 
limited budgets or lack of courage is more often than not, 
money wasted. Mr. Wilson pointed out that competent di- 
rection during the course of the program is one of the most 
important factors. He recommended the employment of 
outside advertising counsel to supplement the efforts of the 
advertising manager as one of the means of commanding the 
respect of senior officers for the advertising program. 

—e——. 
New Courses Included in Classes of New York Chapter, 
American Institute of Banking 

The New York Chapter, American Institute of Banking, 
opens its 34th year of classes during the week of Sept. 17. 
The Institute, which is a section of the American Bankers 
Association, said that among the 44 courses to be offered 
this semester are the following new courses: 


“Contemporary Legislative and Banking Problems’’ by Edward Stone, 
M.A., LL.B., with national office, American Institute of Banking. ‘Real 
Estate and Real Estate Law’’ by Ralph A. Newman, B.A., LL.B., member 
of Wise, Shepard & Houghton. ‘‘Regulation of Security Issues and 
Trading” by J. Frederic Dewhurst, Ph.D., economist, Twentieth Century 
Fund, Inc, 


- 
— 





“American Bankers Association Journal’? Changes 
Name to “Banking” with October Issue 

The name of the ‘“‘American Bankers Association Journal” 
will be changed to ““Banking”’ with the October issue, it was 
announced on Sept. 6 by F. M. Shepherd, Executive Manager 
of the Association. Mr. Shepherd said that the change has a 
broader significance than a mere alteration in wording. 
Stating that the magazine will continue to be edited primarily 
for bankers and that it will present material aimed to develop 
the best in banking and to interpret the traditions and aims 
of American banking to those who come in contact with the 
country’s banking institutions, he adds: 


Mere than this, however, the magazine will be edited’ for a wider audience 
desiring to follow the progress of economic changes and development in 
this country, especially as they are related to the financial field. Admittedly 
important changes are going on in industry, commerce and finance in the 
United States, particularly in respect to governmental] contacts with these 
fields of private initiative, and it is the intention of ‘‘Banking”’ to play its 
journalistic part in recording, interpreting and commenting on these changes 
as they unfold. It is its prime function to do so by reason of the fact that the 
business of banking is closely interwoven into all phases of business activity 
and is deeply affected by whatever changes are taking place in them. 


-— 
— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Sept. 8 (page 1502) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

MISSOURI 


On Sept. 7 the State Finance Department of Missouri 
issued a charter to the Maplewood Bank & Trust Co. of 
Maplewood (St. Louis County), Mo., which is capitalized 
at $100,000 with surplus of $25,000. The new institution 
has purchased the assets of the Bank of Maplewood Bank & 
Trust Co., which has been operating under restrictions since 
the banking holiday in 1933. A Jefferson City dispatch 
(Associated Press) on Sept. 7, from which this is learned, 
also said: 

It will also advance a percentage of the deposit liabilities to depositors 
of the old bank. 

Edward H. Rabenberg, President of the old bank, will also become head 
of the new institution. 

The St. Louis “Globe-Democrat” of Sept. 8 gave addi- 
tional information regarding the new bank as follows: 


William H. Hellwege, Assistant’ Cashier, said there would be no change 
in officers. The bank has been operating under restrictions permitting to 
pay out not more than 5% of deposits. 

Under the reorganization plan 60% of deposits will become available for 
Payment. Hellwege said it had not been definitely decided when operation 
would begin under the new name. 

The Bank of Maplewood & Trust Co. suspended business in Feb. 1933, 
but later reopened on a restricted basis. The last statement before the 
voluntary closing showed deposits of $1,187,205... . 


NEW JERSEY 
The Edgewater Trust Co. of Edgewater, N. J., on Aug. 31 
was given an extension of its license to operate on a restricted 
basis under the Altman Act by William Kelly, State Comp- 
troller of New Jersey, according to an announcement by 
Hiram Grover, President of the depositors’ committee of the 
institution. The extension is until Sept. 29. Mr. Grover 





believes that the $75,000 necessary to reopen the institution 
will be pledged by the depositors before the dead line, 
possibly by Sept. 15. The “Jersey Observer’’ of Sept. 1, 
from which the above information is obtained, furthermore 
said: 
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Last night’s summary showed that more than $45,000 had been sub- 
scribed by 400 of the 2,000 depositors who have accounts in the old bank. 

The committee is trying to reach every depositor and believes that it 
will be only a short time before the capital stock will be oversubscribed. 

Two large factories in Edgewater and several New York business concerns 
have pledged sums toward the $75,000 goal. Although Grover would not 
disclose the names of the Edgewater plants, it is believed that the Public 
Service Corp. and the Nationa] Sugar Refinery of New Jersey has sub- 
ectibed for a large part of the $45,000. 


NEW YORK 


Supreme Court Justice Frederick P. Close, Westchester 
County, has signed an order restraining former officers and 
directors of the defunct Westchester Trust Co. of Yonkers, 
N. Y., from the issuance, sale, promotion and distribution 
within this State of all stocks, bonds, notes, evidences of 
interest or other securities of the Westchester Trust Co., 
pending the argument of a motion to be heard on Sept. 21 
in the Supreme Court Building at White Plains, why the 
injunction should not be continued pending the trial of the 
action. The “Wall Street Journal” of Sept. 14, authority 
for the above, continuing said: 

The action is the result of an extensive investigation conducted by Assis- 
tant Attorney General Ambrose V. McCall in charge of the Bureau of 
Securities, and Edward A. McAllister, pursuant to the provisions of article 
23-A of the General Business Law. Attorney General John J. Bennett 


seeks to ultimately secure a permanent injunction restraining the defendants 
from engaging in the sale of securities from and within the State of New York. 


OHIO 


Two banks in Berea, Ohio—the Commercial & Savings 
Bank and the Bank of Berea Co.— (which had been operating 
under restrictions) reopened for business on Sept. 5, making 
available $1,350,000. The Cleveland ‘Plain Dealer’ of 
Sept. 6, in noting the matter said in part: 

W. H. Ames, President of the Commercial & Savings Bank, reported 
that his institution opened with $740,000 of deposit accounts distributed 
among 3,500 individuals and firms and that the day’s total withdrawals 
were only $11,078, as against deposits of $13,120—a net increase of $2,042 
for the day. 

Of the depositors of $100 and less who received 100% of their deposits 
in the form of credits at the revived bank, only 51 withdrew their cash, 
while 39 other depositors drew all or a portion of the 60% made available 
to them. bike 

The Bank of Berea Co., with 4,800 deposit accounts, aggregating $1,032,- 
945, paid out $16,012 to 78 depositors on withdrawals and received in new 
deposits a total of $13,015. Of the withdrawals 41 were by depositors of $50 
and under whose accounts were paid in full. 


Both bank presidents said things had been resumed ‘‘as if nothing had 
ever happened to interrupt the normal routine.”’ 


Regarding the affairs of the defunct Union Trust Co. of 
Cleveland, Ohio, a dispatch by the Associated Press from 


that city on Sept. 8 contained the following: 


Liquidation of the closed Union Trust Co. from June 15 1933 to Sept. 1 
1934, has shown a net profit of $2,992,252.62, Oscar L. Cox, liquidator, 
said to-day. Of the total double stockholders’ liability of $22,777,806 there 
has been collected $352,019, or 1.54%. 


PENNSYLVANIA 


In its issue of Sept. 7, the Philadelphia ‘‘Record,’’ reported 
that the Merchants’ National Bank of Pottsville, Pa., closed 
since the National banking holiday, had reopened on that 
date, releasing $1,100,000 to its depositors. The paper 
continued: 

The money represents about 60% of the total deposits. The other 40% 
will be liquidated by the Federal Banking Department. 

The following with reference to the affairs of the defunct 
Bankers Trust Co. of Philadelphia, Pa., appeared in the 
Philadelphia ‘Inquirer’ of Sept. 12: 

Legal obstacles blocking payments to depositors of the closed Bankers 
Trust Co. were outlined in detail yesterday (Sept. 11) by Secretary of Bank- 


ing Gordon, in a statement describing how the Department of Banking is 
meeting the situation, 


Aside from the $4,200,000 loan already granted the institution by the 
Reconstruction Finance Corporation, he said, it is probable a separate 
application may be filed for an additional loan at an early date. 


Dr. Gordon indicated payments will be made as soon as the legal techni- 
calities are cleared away. 


The delay now is due to the necessity for a check of the assets of the 
former Metropolitan Trust Co., which had been merged with the Bankers 
Trust. These assets are being withdrawn from the collateral given 
the RFC for a $4,200,000 loan in order to avoid the greater delay of having 


the shareholders of the Metropolitan and the courts approve of having the 
assets so used. 


Concerning the affairs of the Fifth Avenue Bank of Pitts- 
burgh, Pa., the Pittsburgh “Post Gazette” of Sept. 12 had 
the following to say: 


An order permitting Secretary of Banking William D. Gordon, as re- 
ceiver in charge of the Fifth Avenue Bank, to borrow $440,000 from the 


RFC was made by Judge Frank P. Patterson, in Common Pleas Court 
yesterday (Sept. 11). 


The loan, according to Attorney Kenneth L. Leydic, who presented the 
petition, will permit payment of a 40% dividend to depositors in the near 
future. It is to be secured by a deposit of assets of the bank. 


VIRGINIA 
Approximately $31,000 was to be paid out in dividends to 
depositors of the Brunswick Bank & Trust Co. of Lawrence- 
ville, Va., on Sept. 10, according to H. S. Culbreth, the 
receiver, who stated that this would constitute a dividend 
of 20%. Lawrenceville advices on Sept. 6, appearing in the 
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Richmond “‘Dispatch,’’ from which the foregoing is learned, 
went on to say in part: 

The Brunswick Bank & Trust Co. was placed in the receiver's hands 
April 4. Since that time, according to the receiver's report, he has realized 
an amount from the assets and resources of the bank sufficient to pay off 
all borrowed money of the bank, preferred and secured deposits, and trust 
accounts. 

Mr. Culbreth further stated that after payment of this 20% dividend, 
there will remain a balance of approximately $125,000 due the depositors, 
and that he has under his control as receiver, with which to pay this balance, 
resources of $170,000 represented by notes receivable, stocks, bonds, and 
real estate, and that he expects to pay another substantial dividend later 
in the fall, and another some time during the winter—probably about 
Christmas. 

The receiver, and others closely identified with the closed institution, 
express themselves as being of the opinion that all depositors will be paid 
in full, and that some amount will probably be paid the stockholders. 
The receivership is being very economically administered—the receiver 
being paid a stated monthly salary rather than on a commission basis, and 
during the month of July, showed a net operating profit of $519.77. 


The Richmond “Dispatch” of Sept. 6 carried the following 
in regard to the affairs of the American Bank & Trust Co. 
of Richmond, Va.: 


A plan for the reorganization of the closed American Bank & Trust Co. 
to-day (Sept. 6) will be placed before the Successor Bank Depositors 
Committee by Robert N. Denham, of Washington, who has been engaged 
to wage an aggressive sign-up campaign among depositors. 

Mr. Denham, formerly with the reorganization division of the office of 
the Comptroller of the Currency, arrived here yesterday, bringing with 
him a tentative reorganization plan. Last night he went to Lawrenceville 
to consult with former Senator George Allen, counsel for the depositors com- 
mittee, and to-day will lay the plan before the committee headed by P. C. 
Abbott. 

Headquarters will be set up soon, Mr. Denham said. He believes a 
successor bank can be set up to liquidate the assets of the closed institution. 

The plan is to have depositors agree to pledge up to 50% of their deposit 
claims, accepting stock therefor, and to issue deferred certificates of deposit 
for the remaining sum. 

WISCONSIN 

The Milwaukee “Sentinel” of Sept. 8 stated that a dividend 
of 25% will be distributed to the depositors of the defunct 
Blue Mound State Bank, Blue Mound, Wis., on Sept. 19, 
according to Alfred Newlander, District Deputy Banking 
Commissioner, in charge of the liquidation of the institution. 
The paper continued: 

The dividend has been declared subject to Court approval, he said. 
The disbursement will amount to $13,815. Previously the bank distributed 
10% or $5,526, to depositors. 

The Blue Mound State had deposit liabilities of $55,262 when it closed 
April 28 1933. 

With reference to the affairs of the defunct St. Francis 
State Bank of Milwaukee, Wis., the Milwaukee ‘‘Sentinel’”’ 
of Sept. 5 carried the following: 

Circuit Judge John J. Gregory yesterday (Sept. 4) authorized the State 
Banking Commission, as receiver for the closed St. Francis State Bank, 
to accept a loan of $100,000 from the Reconstruction Finance Corporation, 
The loan, already approved by the RFC will be used to pay depositors a 
30% dividend. 

There have been three previous dividends of 5% each. 

Judge Gregory’s decision was made on petition of Alfred Newlander 
Special Deputy of the Banking Commission. To obtain the loan the bank 
has pledged $160,000 of its assets. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The proposed transfer of New York Stock Exchange 
memberships, Sept. 13, is as follows: John L. Tuthill to 
Jerome T. Meighan, at $90,000; Crawford Hill to Arthur N. 
Selby, at $90,000; Richard P. Worrall to Norman 8S. Walker, 
at $83,000; Richard H. Moeller to David B. Spielman, at 
$78,000; William F. Ladd to William Stix Friedman, at 
$76,000. 

——_ e——_ 

A Chicago Board of Trade membership sold at $7,400, 
Sept. 12, against a sale of $7,500 on Sept. 11. On Sept. 13 
a membership changed hands at $7,500. 

—_¢—. 

Arrangements were made, Sept. 14, for the transfer of a 

New York Stock Exchange membership at $78,000. 
—o-—-——_- 

Rensselaer Havens Bissell, former head of the brokerage 
firm of I. H. Bissell & Co., New York, and a former member 
of the New York Stock Exchange, died Sept. 9 in the Harbor 
Hospital. He was 86 years old. Mr. Bissell was a member 
of the Stock Exchange for 55 years; he became a member in 
1871, retiring in early 1926. He began his career in Wall 
Street as an employee of Lockwood & Co., private bankers 
and brokers. A few years later he purchased his Exchange 
membership and established his own firm of R. H. Bissell 
& Co. 

—@e—_ 

Robert Gilmor, of Robert Gilmor & Son, New York, and a 
former member of the New York Stock Exchange for 39 
years, died on Sept. 2 at his home in Smithtown, L. I. Mr. 
Gilmor, who was 68 years old, became a member of the Stock 
Exchange in June 1903. He was for many years a specialist 
in Columbia Gas & Electric and Southern Railway stocks, 
and later specialized in Westinghouse and Missouri-Kansas- 
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Texas. He transferred his seat at the start of this year to 
his son, Robert Jr., and at the same time formed, with his 
son, the firm of Robert Gilmor & Son. Prior to 1903 the late 
Mr. Gilmor was employed by a Baltimore bank. 

——_+ 

The General Motors Acceptance Corp., New York City, has 
filed an application with the New York State Banking De- 
partment for permission to open a branch office at Colum- 
bia, 8. C. 

——_@— 

At a meeting of the board of directors of the Williams- 
burgh Savings Bank, Brooklyn, N. Y., held Sept. 10, Edward 
G. Carstens, heretofore Cashier, was appointed Comptroller ; 
John M. Roberts, previously Assistant Cashier, was ap- 
pointed Cashier; and Alexander E. Leighton and Frederick 
C. Koch, formerly Assistant Cashiers, were made Assistant 
Comptrollers. Edward F. Birkett and Roland C. Sherrer 
were appointed Assistant Cashiers. 

—@——_ 

Depositors in the savings department of the Community 
Savings Bank of Lawrence, Mass., will receive another share 
of their money, tied up when the Lawrence Trust Co. closed 
its doors two years ago, on Sept. 24, according to an an- 
nouncement made by bank officials on Sept. 5. A Lawrence 
dispatch printed in the Boston “Herald,” also said: 

The Community Savings Bank succeeded the closed Lawrence Trust Com- 
pany. When the new institution opened, depositors in the savings depart- 
ment were given credit for 40% of their money, 25% of which could be 


withdrawn. Bank Commissioner Arthur Guy has ruled that the remainder 
can now be released to depositors. 


—e—— 

Alfred Spencer, Jr., Chairman of the executive committee 
of the Hartford National Bank & Trust Co. of Hartford, 
Conn., died at his home in Suffield, Conn., on Sept. 12. He 
was 82 years old. Mr. Spencer, who was born in Suffield, 
went to Hartford in 1891 to become Cashier of the Aetna 
National Bank. Seven years later he was made President 
of the institution, which at that time was closely affiliated 
with the Aetna Life Insurance Co. In 1915 the Aetna Bank 
was consolidated with the old Hartford Bank, and Mr. 
Spencer continued as President of the Hartford-Aetna Na- 
tional Bank until 1926, when he became Chairman of the 
board of directors. The following year when the Hartford- 
Aetna National Bank and the United States Security Trust 
Co. were merged to form the present institution, Mr. Spencer 
became Chairman of the executive committee, the office he 
held at his death. The deceased banker was a former 
President of the Gray Telephone Pay Station Co. of Hartford 
and from ‘1929 to 1933 President of the Hartford Clearing 
House Association. 

—e-—— 

The Bridgeville National Bank, Bridgeville, Pa., was 
chartered on Aug. 24 by the Comptroller of the Currency. 
The institution, which replaces The First National Bank of 
the same.place, is capitalized at $50,000, consisting of $25,000 
preferred and $25,000 common stock. Dante Pigossi and 
C. L. Holman are President and Cashier, respectively, of 
the new bank. 

—e—- 

According to Hamburg, Pa., advices, appearing in “Money 
& Commerce” of Sept. 8, the National Bank of Hamburg (a 
new bank which replaces the First National Bank & Trust 
Co. of Hamburg), opened for business on Sept. 8, releasing 
50% in about 2,000 accounts, totaling more than $500,000. 
The dispatch continued: 

The bank is headed by William H. Hahn, Allentown motor truck manu- 
facturer, as President, with Frank P. Renno, Hamburg merchant, as Vice- 
President. Eugene H. Byers, formerly of the Tradesmen’s National Bank, 
Philadelphia, is Cashier. 

——e—— 

A charter was issued by the Comptroller of the Currency 
on July 31 to The Hartley National Bank of Bedford, Bed- 
ford, Pa. The new institution, which replaces the Hartley 
Banking Co., is capitalized at $100,000, consisting of $60,000 
preferred stock and $40,000 common stock. J. Frank Russell 
is President of the institution and Walter C. Allen, Cashier. 

—_¢—- — 

The First-Stamford National Bank & Trust Co. of Stam- 
ford, Conn., on Sept. 10 celebrated the one hundredth anni- 
versary of its establishment, having been organized under 
the name of the Stamford Bank in 1884. For 17 years it wa. 
the only bank in Stamford. In 1919 the institution united 


with the First National Bank of Stamford to form the 
present institution—the First-Stamford National Bank & 
Trust Co. The institution to-day is capitalized at $1,000,000, 
with surplus and undivided profits of $1,575,149, and has de- 
posits of $8,865,868. Clarence W. Bell, President of the in- 
stitution, who has been associated with the bank for 47 years 
has written a book entitled “Stamford’s First Century of 
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Banking,” commemorating the anniversary. Schuyler Mer- 


ritt is Chairman of the Board of Directors. 
—e—— 

Regarding the affairs of the defunct Media-69th Street 
Trust Co., of Philadelphia, Pa., the Philadelphia “Record” 
of Sept. 5 had the following to say, in part: 

Developments on the closed bank front in Pennsylvania yesterday (Sept. 4) 
included revelation that net liabilities of the closed Media-69th Street Trust 
Co. were four times larger than net assets on May 8. . . . 

The preponderance of liabilities over assets of the Media-69th Street Trust 
was disclosed in an accounting filed with the Prothonotary of Delaware 
County by J. Paul Skidmore, Deputy Receiver. 

The bank closed Sept. 30 1933, freezing nearly $5,000,000 in deposits. 
Thus far nothing has been repaid to the 20,000 depositors, and there is no 
indication as to when they are likely to receive anything. 

When a similar accounting was filed last March, officials of the State 
Banking Department were credited with having remarked that the bank 
had been badly managed but that investigation had revealed nothing irregular 
in the conduct of its affairs. 


Mr. Skidmore’s figures yesterday placed net assets at $1,236,454 and net 
liabilities at $4,821,189 as of May 8. Only $42,240 of the assets is in cask. 
The account shows that the claims of the Reconstruction Finance Corpo- 
ration to have been reduced from $333,998 to $212,980, and those of Penn- 
sylvania Co. from $873,380 to $525,413. 
—-@e—_ 

A. C. Merriam, bank examiner, recently announced that a 
dividend of 10%, amounting to $35,066, would be paid to 
1,100 depositors of the People’s Banking Co. of Smithsburg, 
Md. This information is obtained from Hagerstown, Md. 
advices, on Sept. 3, to the Washington “Post,’”’ which went 
on to say: 


The bank closed at the same time as the Central Trust Co., Frederick, but 
a court order last year ordered the divorcement of the Smithsburg institu- 
tion from the Central Trust and returned most of the former bank’s assets 
as they existed at the time of the merger. 

This is the second dividend paid this year, the first being 15% of the 
total deposits. 


—e—_ 

On Sept. 4 the National Bank of Washington, Washington, 
D. C., said to be the Capital’s oldest bank, celebrated the 
one hundred and twenty-fifth anniversary of its founding. 
The Washington “Post” of Sept. 2, in commenting on the 


approaching anniversary, had the following to say, in part: 

In that remarkable span of years a most fascinating history has been 
woven about the institution. Celebrated statesmen have intrusted their funds 
to its safekeeping, perhaps the most distinguished being Henry Oiay and 
Daniel Webster. r 

One of the earliest loans on record made to the United States Treasury was 
negotiated by the institution’s directors when the Government faced bank- 
ruptcy after the War of 1812. Many years later the doors were closed for 
two days following the assassination of President Lincoln, and the bank 
went into mourning for a month. 


Articles of association forming a banking co-partnership 
were signed on Sept. 4 1809, the capital being placed at 
$1,000,000 in shares of $40 each. Subsequently, a charter 
was obtained from Congress, the new bank being incorpo- 
rated on March 3 1811 and the charter accepted two days 
later. In January 1886 the institution (which had been 
known as the Bank of Washington) was organized under 
the National Banking Act as the National Bank of Washing- 
ton. To-day the institution is capitalized at $1,050,000, with 
surplus and undivided profits of $562,362, and at the close 
of business Sept. 1 (according to the “Post’’) had deposits 
in excess of $9,000,000. Clarence F. Norment is Chairman 
of the Board of Directors and George L. Starkey, who has 
been connected with the institution for more than 40 years, 
is President. Other officers include James Trimble, Vice- 
President: J. Frank White, Vice-President and Cashier; 
Edmund H. Graham, John Alden, William E. Howard and 
Rutherford J. Dooley, Assistant Cashiers; E. C. Branden- 
burg, General Counsel and Trust Officer; Odell S. Smith, 
Secretary of the Board, and Everett H. Parsley, Auditor. 


—o-——_- 

That depositors of the closed Union Savings & Trust Co. 
of Bluffton, Ind., were to receive another 5% dividend, be- 
ginning Aug. 30, according to an announcement by D. A. 
Walmer, the liquidating agent, was reported in a Bluffton 
dispatch on that day to the Indianapolis “News,” which also 


said: 
The 5% distribution will amount to $6,700 and will bring the total 
amount paid to creditors since the bank closed to 75%. 


——_o—— 

Accordisg to Rochester, Ind., advices, on Aug. 30, to the 
Indianapolis “News,” about 50 Fulton County, Ind., farmers 
and business men have petitioned the State Banking Depart- 
ment for a charter for a new bank for Rochester, to be known 
as the Farmers’ & Merchants’ Bank. The new institution 
will be capitalized at $50,000, with surplus of $5,000. A pub- 
lic hearing in the matter by the Banking Department was 
scheduled for Sept. 10. 


—e—— 

The Milwaukee Avenue National Bank of Chicago, Chi- 
cago, Ill, was granted a charter by the Comptroller of the 
Currency on Aug. 10. The institution (a primary organiza- 
tion) is capitalized at $200.000, $50,000 of which is preferred 
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stock and $150,000 common stock. H. 8. French is President 
of the new bank and C. D. Oakley, Cashier. 
—_e-——_- 

The Liberty National Bank of Chicago, Chicago, Ill., with 
capital of $300,000, was chartered by the Comptroller of the 
Currency on Aug. 10. The new bank represents a conver- 
sion to the National system of The Liberty Bank of Chicago. 
L. S. Burk heads the new bank and W. G. Dooley is Cashier. 

—_@e——- 

From Pontiac, IlL, advices on Sept. 1 to the Chicago 
“Tribune,” it is learned that Calistus A. Bruer, State repre- 
sentative of Illinois, is President of the new Pontiac Na- 
tional Bank, which opened on Sept. 4. The dispatch added: 

The new bank will take over the good and liquid assets of the Old Na- 
tional Bank of Pontiac, closed nearly 20 months ago. 

———o——_- 

The Comptroller of the Currency on Aug. 14 granted a 
charter to the Mount Carroll National Bank, Mount Carroll, 
Ill. The new bank, which succeeds The First Carroll County 
State Bank of Mount Carroll, is capitalized at $50,000, made 
up of $25,000 preferred and $25,000 common stock. Fred 
J. Rhodes and Francis FE. Weidman are President and 
Cashier, respectively, of the new institution. 

—e——- 

The Pontiac National Bank, Pontiac, Ill., was chartered 
by the Comptroller of the Currency on Aug. 30. It replaces 
The National Bank of Pontiac, and is capitalized at $100,000, 
consisting of half preferred and half common stock. C. A. 
Bruer and Louis Wolff are President and Cashier, re- 
spectively, of the new bank. 

——-@——_ 

A charter was granted by the Comptroller of the Currency 
on Aug. 20 1934 to The National Metals Bank of Hancock, 
Hancock, Mich., a new organization which succeeds The 
First National Bank of Hancock, Hancock, and three other 
Michigan banks-—The Merchants’ & Miners’ National Bank 
of Ironwood: The YVirst National Bank of Laurium, and The 
irst National Bank of Calumet. The new bank is capital- 
ized at $700,000, of which $350,000 is preferred stock and 
$350,000 common stock. W. R. Thompson is President of 
the institution, while J. P. Thornton is Cashier. 

—_—@—— 

Checks amounting to $1,150,000 were mailed Sept. 15 to 
depositors of the Detroit Trust Co., Detroit, Mich. (which 
since its recent reorganization does a trust and fiduciary 
business only). Announcement of this proposed payment 
was made on Sept. 4 by Harry J. Fox, Chairman of the 
Board, acting for the liquidating trustees. The Detroit “Free 


Press” of Sept. 4, from which this is learned, added: 
This payment represents another 5% dividend. 


——_@——_- 
Effective Aug. 28 1934, the First State Savings Bank of 


Bronson, Mich., was admitted to membership in the Federal 
Reserve System. 


—_e——- 
A charter was issued by the Comptroller of the Currency 
on Aug. 27 to the First National Bank of Scribner, Scribner, 


Neb. The new bank, which succeeds The First National 
Bank of that place, is capitalized at $50,000, consisting of 
$30,000 preferred stock and $20,000 common stock. Claus 


Ehlers is President of the new organization with A. R. Kuhl- 
man, Cashier. 


——_@———_ 

We learn from Norfolk, Neb., advices, on Aug. 31, printed 
in the Omaha “Bee,” that depositors of the closed Norfolk 
National Bank of that city would receive dividends of ap- 
proximately 11% during September, bringing the total pay- 
ments, according to Forrest Lear, the receiver, to 71%. The 
defunct Norfolk Savings Bank, an affiliated institution, is 
expected to pay a 20% dividend at the same time. The dis- 
patch added: 

The National bank payment totals $70,658, and the State bank will pay 
$28,300. There are 1,500 National and 603 State bank patrons. 

—e——_. 

Directors of the Manufacturers’ Bank & Trust Co. of St. 
Louis, Mo., on Sept. 4 announced a plan to simplify the capi- 
tal structure of the institution by retiring the $1,215,000 of 
$20 par preferred stock and making a cash distribution to 
holders of about $800,000 and issuing 13,501 shares of com- 
mon stock. The plan has been approved by the State Finance 
Commissioner, the Federal Reserve Board and the Federal 
Deposit Insurance Corporation. The St. Louis “Globe- 
Democrat” of Sept. 5, authority for the foregoing, continu- 
ing said: 


Letters are now being sent out to stockholders and a special meeting for 
ratification of the plan probably will be called for in about 60 days. The 
cash distribution would be made after the plan is ratified. 

This preferred stock had been issued to depositors of the old Lafayette- 
South Side Bank and Trust Company in the reorganization plan which 
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brought the present bank into being, the depositors accepting 8% of their 
claims in this stock. : : 

The new capital set up of Manufacturers would be as follows with rati- 
fication of the proposed plan: Oapital stock, all common ($20 par), 
$700,000, and surplus of $466,666, totaling $1,166,666. ‘ 

The set up as it is at present, follows: Preferred stock, $1,215,000 ; 
common stock, $430,000; surplus, $286,666; totaling $1,931,666. ; 

There are 26,000 holders of preferred stock of whom about 6,500 own 
one share or more each, and 19,500 own trustees’ certificates representing 
less than one share. 

There are 2,500 persons holding five shares or more each, an aggregate 
of 44,000 shares out of the 60,000 preferred outstanding. _The additional 
common stock would be offered to them for a total of $450,000, or at a 
price of $33.33 the zhare, representing $20 par of stock and $13.33 to be 
credited to surplus. 

Preferred holders having five, six and seven shares each will be asked 
to subscribe for one share of common. Those having eight and nine shares 
of preferred will be esked to take two shares of common. Between 10 and 
25 shares, an investment in common of 40% of retirement proceeds of pre- 
ferred will be requested, and between 26 and 49 shares, 50%. The 75 
holders of more than 50 shares of preferred will be asked to invest 80 to 
100% of retirement proceeds in common. Preferred stockholders having 
four shares or less will be paid in full, including accrued dividends, the 
total per share being approximately $20.70. 

Under this plan the bank must arrange to have the prescribed amount 
of common stock subscriptions taken by present stockholders. W hile an 
offer of preferred to the Reconstruction Finance Corporation is possible 
sometimes in the future, officials state that it is not at present their in- 
tention to make such an offer. 

—e——_ 

The Citizens’ National Bank of Quitman, Quitman, Ga., 
was chartered by the Comptroller of the Currency on Aug. 
25. It replaces the Peoples-First National Bank of Quitman 
and is capitalized at $50,000, consisting of $25,000 preferred 
and $25,000 common stock. R. C. McIntosh is President of 
the institution and C. D. Cocke is Cashier. 

—— 

The Southern Bank & Trust Co. of Miami, Fla., planned to 
pay a 10% dividend on preferred claims about the middle of 
September, according to State Comptroller Lee, it was stated 
in Miami advices on Sept. 10 to the “Wall Street Journal,” 
which added: 


This will be the second payment, 15% having been disbursed Dec. 9 1933. 
Before the liquidator took charge the bank had paid 17%. 
——_ @-—-- 


The Union National Bank in Denver, Denver, Col., was 
chartered by the Comptroller of the Currency on Aug. 17. 
The new institution succeeds The South Broadway National 
Bank of Denver, and is capitalized at $100,000, consisting of 
$50,000 preferred and $50,000 common stock. W. L. John- 
son and H. O. Murray are President and Cashier, respectively 
of the new organization. 

—e———_ 

Directors of the Bank of America National Trust & Sav- 
ings Association (head office San Francisco, Calif.), on 
Sept. 12 declared regular quarterly dividends of 50 cents and 
15% cents, respectively, on the capital stock of the institu- 
tion and its associated State bank, the Bank of America 
(California). The announcement in the matter goes on to 
say: 

The current quarterly disbursement, which will be paid Oct. 1 to stock 
of record Sept. 20, aggregates $1,025,000, bringing total dividends of 


1934 to date to $2,825,000. More than 9914% of this amount is paid to 
Transamerica Corporation. 

The current quarterly dividend of Bank of America N. T. & S. A. is the 
same amount as was declared in June, when directors increased the dis- 
bursement from $750,000 a quarter. 


—e——_- 

The Board of Directors of the Wells Fargo Bank & Union 
Trust Co., San Francisco, Calif., has declared the regular 
quarterly dividend of $3.25 per share, payable Oct. 1 to stock- 
holders of record Sept. 21 1934. This is at the rate of $13 per 
share annually, the same rate which has obtained since 1929. 

— <X sae 

M. A. Arnold, President of the First National Bank of 
Seattle, Wash., has assumed also the duties of Chairman of 
the Board of Directors because of the recent retirement of 
William H. Parsons, who had occupied the position many 


years. The New York “Times” of Sept. 13, in reporting this, 
added : 


While retiring from active banking, Mr. Parsons will remain as a 
director and a member of the Executive Committee of the bank. 


——_@—— 

William H. Parsons, Chairman of the board of directors 
of the First National Bank of Seattle, Wash., on Sept. 4 
announced his resignation from that office. He will, how- 
ever, continue with the institution as a director and a mem- 
ber of the executive committee. The position relinquished 
by™Mr. Parsons will for the present be combined with that 
of the President, M. A. Arnold, it was announced. The 
above information is obtained from the Seattle ‘‘Post- 
Intelligencer’ of Sept. 5, which continued: 


"tees Parsons first entered the Seattle banking field in 1908, after a 
successful career in Alaska. He was long President of the Dexter Horton 
National Bank and was instrumental in the negotiations through which 
the institution took in the Union National and Seaboard banks. Later 
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he assisted in the merger of the Dexter Horton National, Seattle National 
and First National banks. 
—_——e—— 

The National Bank of India, Ltd. (head office London), 
has declared an ad interim dividend for the half-year ended 
June 30 last at the rate of 18% per annum less income tax 
payable on and after Sept. 27. 








THE CURB EXCHANGE 

Erratic price movements, and a strong tendency toward 
lower levels, were the outstanding characteristics of the deal- 
ings on the Curb Exchange during the greater part of the 
present week. Trading has been in small volume and price 
changes have generally been within a comparatively narrow 
channel. Specialties were off during the forepart of the 
week but improved slightly on Wednesday. This was true also 
of the mining and metal shares, but the changes were not 
especially noteworthy. 

Very little interest was displayed in the curb market trading 
during the short session on Saturday. Dealings were in 
small volume and some of the most active of the speculative 
favorites did not appear on the tape until well along in the 
session. Prices were irregularly lower throughout the 
morning, though the offerings were not particularly heavy 
at any time. Packing stocks and mining and metal shares 
were fairly steady, Garlock Packing improving about a point 
while a similar gain was recorded hy Lake Shore Mines. 
Specialties were generally down, Great Atlantic & Pacific 
Tea Co. and Bellas Hess showing fractional declines on the 
day. Public utilities also were off and moved slowly down- 
ward under the leadership of Cities Service and Electric Bond 
& Share. Creole Petroleum and Humble Oil yielded frac- 
tionally and the alcohol issues were practically unchanged 
from the previous close. 

Curb stocks continued to move irregularly downward on 
Monday, the alcohol issues and specialties bearing the brunt 
of the declines, though the most of the changes were within a 
comparatively narrow channel. In the public utility group 
the declines included such market favorites as American Gas 
& Electric and Electric Bond & Share. Niagara Hudson and 
United Light & Power A were fairly steady and closed with 
little or no change. The Swift stocks sagged and most of 
the alcohol shares were lower at the end. Oil issues showed 
modest improvement in the closing hour and some of the 
metal shares like Aluminum Co. of America held fairly 
steady throughout the day. The declaration of a $2.50 extra 
dividend in connection with the regular $1.50 quarterly divi- 
dend by Singer Mfg. Co. failed to arouse any enthusiasm in 
that stock. 

The selling among the specialties had a depressing effect 
on the curb list on Tuesday, and while there were occasional 
gains made by some of the more popular of the trading 
favorites, the bulk of the dealings were at lower prices. De- 
clines of one or two points were recorded by such active shares 
as Bunker Hill Sullivan, Pan-American Airways, Sherwin- 
Williams, Atlas Corp. pref. and Pittsburgh Plate Glass. 
Consolidated Gas of Baltimore also lost a point. Oil stocks 
recorded fractional advances in Humble Oil and International 
Petroleum, and in the mining group, Lake Shore Mines 
moved up about a point. In the public utilities list, Electric 
Bond & Share, United Light & Power and Niagara Hudson 
held fairly steady around the previous close, and so did the 
alcohol stocks including Distillers Seagram and Hiram 
Walker. 

Weakness in the metal shares carried the leading curb 
issues downward on Wednesday, and while trading was 
somewhat more active than on the preceding day, losses 
predominated during most of the session. Alcohol stocks 
and specialties made the best showing, but the gains were 
largely fractional. Public utilities were off, some of the most 
active stocks like Electric Bond & Share, American Gas & 
Electric, United Light & Power A and Niagara Hudson show- 
ing small declines. Lake Shore Mines dipped more than 2 
points at its low for the day and recessions of fractions to a 
point or more were registered by such stocks as the Swift 
issues and Parker Rust Proof. In the oil group, Interna- 
tional Petroleum was firm and Humble Oil yielded frac- 
tionally. 

Erratic price movements were again in evidence on the 
Curb Exchange during most of the dealings on Thursday. 
Trading was in small volume, and while Niagara Hudson 
showed a small gain in the early transactions, most of the 
utilities held steady near their previous finals. Some im- 
provement was apparent in the oil stocks though most of the 
gains were erased before the close. Lake Shore Mines dis- 
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played some activity on the upside, Newmont recovered its 
morning loss and Aluminum Co. of America held steady 
throughout the session. In the alcohol group Distillers 
Seagram continued to hold fairly firm but made no gains and 
the Swift issues showed moderate improvement. 

Trading was quiet and many of the most active of the 
market leaders slipped downward on Friday. There were a 
few isolated stocks that worked against the trend, but the 
major part of the list closed on the side of the decline. Public 
utilities were generally lower than the rest of the active 
stocks. Oil shares were fractionally down and many of the 
mining and metal stocks were lower. As compared with Fri- 
day of last week, many of the market leaders were off, 
Aluminum Co. of America closing on Friday night at 4914 
against 5214 on the preceding Friday, American Cyanamid B 
at 1554 against 17, American Gas & Electric (4) at 19% 
against 2214, American Superpower at 134 against 1%, 
Associated Gas & Electric A at 4% against 44, Atlas Corp. at 
8 against 9, Canadian Marconi at 134 against 17%, Cities 
Service at 17% against 2, Consolidated Gas of Baltimore 
(3.60) at 63 against 65, Creole Petroleum at 12% against 
133%, Electric Bond & Share at 944 against 1014, Greyhound 
Corp. at 153% against 1614, Hudson Bay Mining & Smelting 
at 13% against 1434, Humble Oil (New) at 40% against 
42%, International Petroleum at 27 against 2834, National 
Bellas Hess at 24% against 234, Niagara Hudson at 4% 
against 434, Pennroad Corp. at 134 against 2, and United 
Gas Corp. at 1% against 2. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 





Stocks Bonds (Par Value). 
Week Ended (Number 
Sept. 14 1934. of Foreign Foreign 
Shares). - |Government.| Corporate. 


33,720 : $64,000 
139,265 , 73,000 
152,921 66,000 

180,000 


136,105 
110,140 104,000 
40,000 


199,625 
771,776 $527,000' 


























$264,000 $12,215,000 





Week Ended Sept. 14. 
1934. 
771,776 1,547,742 
$11,424,000} $12,651,000 
527,000 467,000 
264,000 495,000 
$12,215,000! $13,613,000 


Jan 1 to Sept. 14 
1934. 1933. 
46,985,385 79,824,777 
$716,289,000} $655,039,000 
27,101,000 30,893,000 
20,241,000 29,517,000 


$763,631,000' $715,449,000 








Stocks—No. of shares. 
Bonds. 


Foreign government - - 
Foreign corporate 


























COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase as com- 


pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Sept. 15) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns 
will be 5.0% below those for the corresponding week last 
year. Our preliminary total stands at $4,861,877,051, 
against $4,630,532,546 for the same week in 1933. At 
this center there is a gain for the five days ended Friday of 
15.3%. Our comparative summary for the week follows: 


Clearings—Returns by Telegraph 
Week Ended Sept. 15 





ty 


1934 


$2,575,334,444 
197,637,021 
215,000,000 
138,000,000 
67,565,697 
55,500,000 
84,500,000 
67,954,936 
55,520,055 
49,429,925 
37,579,586 
23,214,000 


$3,567 ,235,664 
484,328,545 


1933 


$2,233,027 ,983 
170,319,604 
195,000,000 





++) +++ 
titleelsss 


29,388,247 
17,172,679 


$3,136 ,524,590 
478,334,545 


$3,614,859,135 
810,312,842 1,015,673,413 


$4,861,877,051 | $4,630,532,548 | +5.0 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 8. For 
that week there is an increase of 13.2%, the aggregate of 
clearings for the whole country being $4,019 ,822,275, against 
$3 551,180,164 in the same week in 1933. 


er 


_ 
CN] Ral an 





+/++ 


Twelve cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


oe 





$4,051,564,209 


| + 


wore 
de 1 YU] DOR WOSRANWOW! * 














Total all cities for week 
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Outside of this city there is an increase of 26.0%, the bank 


clearings at this center having recorded a gain of 6.0%. 


We 


group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the 
totals record a gain of 6.2% and in the Philadelphia Reserve 
District of 27.9%, but in the Boston Reserve District the 


totals show a loss of 1.3%. 


The Cleveland Reserve District 


registers an improvement of 19.9%, the Richmond Reserve 
District of 34.7% and the Atlanta Reserve District of 24.9%. 
In the Chicago Reserve District the increase is 28.3%, in the 
St. Louis Reserve District 19.5% and in the Atlanta Re- 


serve District 24.4%. 


districts: 


The Kansas City Reserve District 
has enlarged its totals by 44.8%, the Dallas Reserve District 
by 47.6% and the San Francisco Reserve District by 54.9%. 

In the following we furnish a summary of Federal Reserve 


SUMMARY OF BANK CLEARINGS 





Week Ended Sept. 8 1934 


1934 


1933 


Inc.or 
Dec. 


1932 


1931 





Federal Reserve 


lst Boston... -.12 cit 
2nd New York..12 


ard Philadelp’ia 
4th Cleveland... 
6th Richmond . 
6th Atianta....1 
7th 

Sth 


Dists. 


3 

160,843,961 
2,489,548,122 
234,002,351 
165,077,441 
89,553,460 
87,454,523 
293,046,066 
85,326,084 
83,272,654 
107,292,719 
48,305,682 
176,099,192 


z 

162,924,723 
2,343,792,249 
182,924,554 
137,698,192 
66,505,532 
70,023,419 
228,431,683 
71,407,064 
66,936,420 
74,102,224 
32,725,614 
113,709,490 


% 
—1.3 
+6.2 


159,847,322 
2,578, 198,834 
202,392,022 
137,331,570 
80,381,588 
69,610,976 
235,078,135 
68,810,991 
59,232,326 
77,884,925 
31,064,523 
119,209,476 


$ 

271,152,744 
3,569,677 ,826 
333,428,050 
235,027 ,668 
94,425,766 
91,200,136 
406,507,146 
106,559,072 
76,840,136 
109,455,988 
38,452,712 
188,336,696 





4,019,822,275 
1,606,342,176 


3,561,180,164 
1,274,662,290 


3,819,042,690 
1,309,533,738 


5,521,113,940 
2,064 225,765 








312,726,661 








250,481,324 





237,138,392 





229,228,139 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Sept. 8 





1934 


1933 


Inc. or 
Dec, 


1932 





First Federal 


Conn.—Hartford 

New Haven_--- 
R.1.—Providence 
N. H.—Manch'r. 


3 
Reserve Dist 
489,621 
1,519,739 
139,133,384 
52,442 
221,172 
412,701 
1,902,420 
924,254 
7,406,606 
2,226,787 
5,739,800 
415,035 


x 


3 
rict—Boston 
432,607 
1,210,667 
143,954,698 


pes! 
=m | toe 


S485 


L 


L 
had ge Bee 
re STOTT CO Or 


381,441 
1,695,508 
136,082,414 
5 


5,593,800 
317,237 


671,988 
2,538,915 
239,467 ,286 
77,110 
368,916 
700,792 
3,083,523 
2,074,934 
8,438,809 
4,783,407 
7,692,700 
454,364 





Total (12 cities) 


Second Feder 
N. Y.—Albany-- 
Binghamton-.. 


Conn.— Stamford 

N. J.—Montclair 
Newark 
Northern N. J. 


160,843,961 


al Reserve D 


27,400,097 


162,924,723 


istrict—New 
4,621,467 
575,682 
20,615,028 
410,949 


255,730 
2,276,517 ,874 
5,676,392 
2,235,144 
1,997,563 
143,368 
11,165,573 
19,577,479 


159,847,322 


5,124,106 
,680 
16,626 ,469 


195,500 
13,366,735 
21,529,925 


271,152,744 


6,842,826 

821,102 

28,319,886 
776 


688.601 
3,466 ,888,175 
559 





Total (12 cities) 


Third Federal 
Pa.—Altoona _.. 
Bethlehem - . -. 


2,489 ,548,122 


Reserve Dist 
322,556 
a1,342,752 


2,343,792,249 
rict—Philad 


2,578,198,834 


268,318 


3,569,677 ,826 


574,061 
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Sept. 15 1934 





Week Ended Sept. 8 





Inc, 


or 





Seventh Feder 
Mich.—Adrian - . 
Ann Arbor. .-- 


South Bend... - 
Terre Haute. -- 

Wis.— Milwaukee 

Ia.—-Ced. Rapids 
Des Moines - - - 
Sioux City ---- 
Waterloo... -- 

Ill.—Bloomington 
Ch 


Springfield. ..- 


488,179 
198,481,937 
457 ,027 


2,169,447 


+952 
857,991 


3,536,158 
1,954,217 
b 


285,269 
ee 


1,665,977 
762,432 


Sx 





tt+t 
ny 


SINSESESS 


t+ttttttt 
=) 


++4+4+++ 
SBBSRATS 


2,227,687 
13,041,664 
506 ,036 
3,926,910 
1,768,908 


b 
815,113 
157,172,328 
381,879 
2,015,732 
344 


1,280,215 





Total (19 cities) 


Eighth Federa 
Ind.—Evansville. 
Mo.—St. Louis-- 
Ky .—Louisville-- 
Tenn.— Memphis 
Ill.— Jacksonville. 


Total (4 cities) - 


Ninth Federal 
Minn.—Duluth-- 
Minneapolis - - - 
Ge. PO sswons 
8. D.—Aberdeen-_ 
Mont.—Billings - 


55 
18 
10 


293 ,046 ,066 


1 Reserve Dis 
b 


-700,000 

,573,291 

,630,793 
b 


422,000 


228,431,683 


ener ws Lo 
47,800,000 
15,045,280 
waneree 


289,000 


wlaarvan nrwodnae wane oor 


+ 
iw) 
@] Ne 


235,078,135 


b 
45,100,000 
14,658,567 

8,621,270 

b 


431,154 





85 


,326 ,084 


Reserve Dis 


71,407,064 


trict — Minn 
2,798,203 
48,785,427 
13,101,784 


846 
282,840 


68,810,991 


2,306,746 
43,984,522 
10,845,196 

514,411 
274,351 
1,307,102 





Total (6 cities) - 


Tenth Federal R 


St. Joseph ---- 
Colo.—Col. Spgs. 
Pueblo 


83,272,654 


eserve Distri 


111,812 


ct—Kansas 
~— 


421,055 


59,232,328 


49,917,639 
2,238,677 
555,394 
508,259 





Total (10 cities) 


Eleventh Fede 
Tex.—Austin_-_.- 


La.—Shreveport-_ 


38 
4 
1 
2 


107,292,719 


ral Reserve 


913,181 
+786 ,994 
,673,624 
,890,000 
,041,883 


74,102,224 


District—Da 
602,7 
25,299,775 
3,699,444 
1,681,000 
1,442,657 


77,884,925 


576,002 
23,164,738 
3,730,793 
1,569,000 
2,023,990 


22,820,542 
ae Tee 


615,081 
106,559,072 


3,622,649 
53,426,167 
16,811,191 

673,180 
471,812 
1,835,137 


76,840,136 


192,965 


109,455,988 


1,125,211 
27,766,195 
5,469,696 
1,580,000 
2,511,610 





Total (5 cities) - 


Twelfth Feder 
Wash .—Seattle -. 


Ore.—Portland - - 
Utah—S. L. City 
Calif.—L. Beach- 


Sacramento - - - 
San Francisco. 


48 


23 
7 


19 


1 


,305,682 


al Reserve D 


,094,041 
,551,000 

653,682 
,488,727 


916,597 
,242,039 


32,725,614 


istrict—San 


31,064,523 


sco— 

17,967,030 
4,309,000 
416,282 
14,266,262 
7,324,791 
1,957,036 
1,614,899 
5,726,754 
62,910,836 
1,093,289 
701,451 
1,021,846 


38,452,712 


25,452,991 
"804,094 
22,005,978 





176,099,192 


113,709,490 


119,209,476 


188,336,696 








4,019,822,275 


3,551,180,164 


3,819,042,690 


5,521,113,940 





251,394 Outside New York| 1,606 ,342,176|1,274,662,290| +26.0|1,309,533,738|2,054,225,765 














Week Ended Sept. 6 
Clearings at— 





Inc. or 


York 
N. J.—Trenton_- 1934 Dec, 1932 


5,379,000 





Total (9 cities) 


Fourth Feder 
Ohio—Akron_.__ 

Canton 

Cincinnati _._. 


Youngstown -. 
Pa.—Pittsburgh - 


Total (5 cities) . 
Fifth Federal 


8. C.—Charleston 
Md.—Baltimore _ 
D.C.—Washing’n 


Total (6 cities). 
Sixth Federal 


Tenn.—Knoxville 
Nashville 


234,002,351 


al Reserve D 
c 


c 
34,040,513 
52,802,614 

7,895,200 


69,516,654 


182,924,554 


istrict—Clev 
c 


c 
28,845,815 
42,210,359 

5,507,300 

758,156 


b 
60,376,562 


202,392,022 


c 
31,602,063 
41,735,050 

5,743,500 
721,197 


b 
57,529,760 


333,428,050 


c 


c 
45,024,313 
80,063,785 

9,107,900 
1 — 


99,811,431 





165,077,441 


Reserve Diw 
146,769 
1,731,000 
31,937,136 
761,556 
43,143,310 
11,833,709 


137,698,192 


trict—Rich 
107,809 
1,835,000 
21,633,698 
952,132 
32,436,899 
9,539,994 


137,331,570 


278,431 
1,872,414 
22,004,872 
718,269 
41,460,999 
14,046,603 


35,027 ,668 


506,162 
2,703,869 
28,164,868 
1,229,975 
43,615,716 
18,205,176 





89,553,480 


Reserve Dist 
2,148,014 
9,612,042 

31,700,000 
912,611 
693,541 

9,666,000 
11,135,706 
“vila 


95,474 
20,389,953 





Total (10 cities) 


66,505,532 


rict—Atlant 
3,608,186 
1 .318,000 


1,185,649 
470,959 
8,500,000 
7,914,901 
ome 


101,652 
14,345,175 


_ 


nS 


Le 


CONT OO CoS 


80,381,588 


1,669,156 


724,272 
b 


87,091 
24,210,573 


94,425,766 


3,079,622 
10,211,457 
28,100,000 

1,161,808 

94,904 

8,147,915 

10,046,453 
Nasa 


122,602 
28,561,935 





87 454,523 








70,023,419 


oa 
to 


= 1S 





ol me wWuNwowmRn 


69,610,976 





91,200,136 








Canada— 


Fort William -___- 
New Westminster) 
Medicine Hat. -- 
Peterborough. -_-__ 
Sherbrooke 
Kitchener 


13 
3 


we CO DO = & Gn 00 BO Go 


$ 
86,744,512 
120,198,815 
44,397,308 


,217,300 
857,569 
,997,091 

5,537 


o1d 


SNa 


++ | tors 
awe ss 


+++++| | 
NO CO es DD 
PO WIS 


L 


+++ 
nuoee 
No Cre DBO 


+i ttlet 
wows sr 


ty 00 00 SID ih ON Om WNIN OW RANTARNNODNAORNIDANH 


of 
8 
nr 


$ 
76,717,329 
74,058 ,303 
35,199,512 


388,965 
573,367 








Total (32 cities) 


312,726,661 











+24.9 


237,138,392 





229,228,139 





a Not included in totals. b No clearings available. c Clearing House not function- 


ing at present. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 29 1934: oes 


The Bank of England gola reserve against notes amounted to £191,- 
676,960 on the 22d inst. showing no change as compared with the previous 
Wednesday. 

About £1,900,000 gold has been dealt with in the open market this week. 
A brisk Continental demand still keeps the price above the parity of the 
gold exchanges. 

Quotations during the week: 


Per Ounce Equivalent Value 

Fine. of £ Sterling. 
EE Biavernewsatotsnadcnensqunenne 138s. 734d. 12s. 3.08d. 
BEE BBG 6h 6 6 eee casted noccenwsenses 139s. 3d. 12s. 2.42d. 
PINES Bb in waccccccccccccecsscecconce 139s. 5d. 12s. 2.25d. 
er ee 139s. 4d. 12s. 2.33d. 
BMS BOs oc cewec cc sscsssccccdécecsce 139s. 14d. 12s. 2.55d. 
PE Ben wcencaqnccenshecessconnesces 139s. 44d. 12s. 2.29d. 
Po tccannekassonnanesenesadces 139s. 2.25d. 12s. 2.49d. 


During the week the Bank of England has purchased £85,138 in bar gold: 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


Imports Exports 

DE os sccescocce SET SS | Ws pn tcwaccssccess £289,200 
Ds dvidudesececssen IEA - eda pdbaccisascese 24,792 
ee ee 6,584 Switzerland............ 334,908 
United States of America. 201,196 Czechoslovakia ~~. --..-.-.-- 6,175 
BEE SEED oo cv cncosce 721,326 Other countries-.-.......-. 1,000 
SE. cb ese ccosean 61,854 
BEE 6 6. 6 & ee nesies 446 ,093 
British South Africa. ---- 145,445 
Salved from SS. Egypt.. 154,092 
DE nc ctne svseeuuasee 2,900 
Other countries --..--..-.- 2,816 

£1,777 ,432 £656,075 

No shipments of gold were made from Bombay last week. 
SILVER. 


The market has shown no change of feature during the past week and 
there has been little or no fluctuation in prices. 

Considerable purchases have, on some days, been made on American ac- 
count for prompt shipment but demand from this quarter has again been 
adequately met by sales from China. 

With good supplies of cash silver available the premium recently es- 
tablished for this delivery has run off and prices for cash and forward de- 
liveries have been quoted level throughout the week. 

The figures of Shanghai stocks shown elsewhere in this letter again show 
a heavy decrease as the result of shipments to this country. 

The Indian Bazaars and speculators have worked spasmodically and 
have both bought and sold. 

At the present level the tone of the market is firm. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


Imports Exports 
Soviet Union (Russia).... £36,826 Sweden-.._..-...-.-.-.-.-- £1,850 
British West Africa.-__.--- See CE. 6 ccc nn cceenee 1,340 
ee 761 Bad . GERM ok ce cn ccscunnne 2,990 
6a. 5 o dt ooewaweue 5,200 French possessions in India 5,500 
Other countries ........-- 2,803 United States of America--_1,458,910 
BS co winammaneenine 26,120 
Other countries --...-.-.-- 4,080 
£829,555 £1,500,790 
Quotations during the week: 
IN LONDON IN NEW YORE 
—— 4 gal Per Oz. Std.- Per Ounce .999 Fine 

2 Mos. 
Aug. s...216 166. Side See... Ben ncncedbeuwsncs nee 50 cents 
Aug. 24...21 9-16d. 21 9-16d. BEE, Dib antvatadaicsecpad 50 cents 
Aug. 25...214d. 214d. WE Miewctrscwnnwe accede 50 cents 
Aug. 27.-..21 9-16d. 21 9-16d. Dl, Ei tseneecancunhouhen 50 cents 
Aug. 28...21 9-16d. 21 9-16d. DR: Dh cnewcsent nedmanumen 50 cents 
Aug. 29...21 9-16d. 21.552d. BEG Bivascekstitccnenaaibil 50 cents 

Average --.21.552d. 21.552d. 


The highest rate of exchange on New York recorded during the period 
rom the 23d inst. to the 29th inst. was $5.094 and lowest $5.04%. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— Aug. 22. Aug. 15. Aug. 7. 
Notes in circulation.............--- 18,437 18,394 18,367 
Silver coin and bullion in India------ 9,897 9,893 9,895 
Gold coin and bullion in India-_------ 4,155 4,155 4,155 
Securities (Indian Governmient) - - --- 3,127 3,114 3,085 
Securities (British Government) - - - - - 1,258 1,232 1,232 


The stocks in Shanghai on the 25th inst. consisted of about 80,600,000 
ounces in sycee, 348,000,000 dollars and 29,700,000 ounces in bar silver as 
compared with about 100,400,000 ounces in sycee, 368,000,000 dollars and 
31,200,000 ounces in bar silver on the 18th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as y Seporere by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 8 Sept.10 Sept.11 Sept.12 Sept.13 Setp. 14 
Silver, peroz.. 21d. 21 13-16d. 213d. 21 11-16d. 21 11-16d. 21 11-16d. 


Gold, p. fine oz. 1408.9d. 140s.11%d. 140s.34d. 1408.544d. 1408.6 4d. 1408.6 4d. 


Consols, 24% Holiday 80% 80% 80 3-16 80 3-16 80% 
= 34 %— 
asecieae Holiday 105 105 105 105 105 
saan 4%— 
1960-90-...- Holiday 116 116 116 116 116 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 
02. (cts.)...- 49% 49% 49% 49% 494% 49% 
U. 8. Treasury - 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 
(newly mined) 64% 644 64% 64% 64% 64% 








Chronicle 


PRICES ON PARIS]BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


1659 


Sept. 8 Os, 30 Spe, 1S Oye 19 So, 30 Oe 6 











1934 1934 1934 1934 1934, 
Francs Francs Francs Francs Francs Francs 
Bank of France. ..........- une 10,500 10,400 10,400 10,500 10,500 
Banque de Paris et Pays Bas... j 1,300 1,281 1,303 weno 
Banque d’Union ieee 1 1 142 147 dijo 
Pacific............ ine 211 211 210 213 208 
Canal de Suez -.............. 19,300 19,300 19,300 19,400 19,400 
Cle Distr. d’Electricitie........ 2,250 2,240 2,250 2,235 sane 
Cie d’Electricitie..-.- 1,520 1,520 1,580 1,520 1, 
= a Transatiantique. .. 21 25 25 21 2 
Keeusenqbaensanese 183 188 190 190 hace 
Comptotr Nationale é’Escompte 979 965 963 965 wees 
Coty oc cccessonresssonnce 110 110 110 110 110 
COURIER. « « ccacacscnccccsce 223 218 217 217 ndne 
Credit Commercial de France... 645 645 635 634 — 
esece seeneucce 1,950 1,950 1,930 1,930 1,920 
Eaux Lyonnais............... 2,450 2,440 2,460 2,440 2,440 
Energie | Electrique du Nord... 585 581 583 586 —— 
Energie que du Littoral. 801 793 795 798 weno 
ND, |. n cadkndtdowsiaanse 509 501 493 503 dine 
L’Alr Liquide. .......-....... Holi- 670 670 650 650 650 
Lyon (P L M).-..... Stewsednen day 892 889 863 875 sane 
Nord —- atendiheetebidn 1,245 1,245 1,240 1,237 obee 
Orleans Ry... -.. éemesectiiinecte 437 439 438 437 5 
Pathe Capital wedsnee one 52 51 50 61 cece 
Pechiney.............. 950 939 933 940 nwun 
Rentes, Perpetuel 3%... 72.90 72.50 72.60 73.00 73.10 
Rentes 4%, 1917.....- dskéwwe 80.80 80.40 80.40 80.50 80.40 
Rentes 4%. 1918............. 80.90 80.40 80.50 80.50 80.60 
Rentes 44%, 1932 A.....-... 87.20 86.80 86.90 87.10 87.10 
Rentes 44% %, 1932 B......... 87.90 87.6 87.60 87.80 87.80 
Rentes 6%, 1930..........-.. 110.40 110.10 110.30 110.10 109.30 
PEE PEE scdiusonsasscessa 1,560 1,550 1,550 1,570 1,560 
Saint Gobain C & C........... 1,122 1,112 1,101 1/113 Soee 
Schneider & Cie._............ 1,610 1,610 1,590 1,595 aqee 
caise Ford........ 53 53 52 ones 
Societe Generale Fonciere...... 57 59 57 
Societe Lyonnaise............. 2,450 2,445 2,460 2,440 anee 
Societe Marseillaiae........... 511 509 509 §12 gone 
Tubize Artificial Silk pref panes 107 105 106 a <2 | wapab 
Union d’Electricitie........... 672 670 662 658 eae 
Weer ais occanyepsensnensn 77 76 77 77 ogee 
THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 





Sept. Sept. Sept. Sept. Sept. Sept. 
8 10 11 12 13 14 
Per Cent of Par 

Reichsbank (12%)-_............. eines 53 152 154 155 153 += 153 
Hand |: eM 96 96 96 96 96 96 
Commerz-und Privat Bank A G........-. 67 68 67 66 67 67 
Deutsche Bank und Disconto-Gesellschaft.. 75 75 74 72 72 71 
DE BEE. ctictsismoasecudnaitinaeee 4 77 77 75 74 74 
Deutsche Reichsbahn (Ger Rys) _ (7%)--11 112 112 112 112 «113 
Allgemeine Elektrizitaets-Geeell (A — 27 27 27 27 27 
Berliner Kraft u Licht (10%) 147 147 148 146 148 
Dessauer Gas (7%).........--2--------- 128 126 126 125 127 
of ene 113 113 112 112 112 
Hamburg Elektr-Werke (8%)_..-. 134 134 1384 134 135 
Siemens & H e lo wee 150 149 148 149 
IG Farbenindustrie (7%) - 147 147 146 145 = 145 
Salzdetfurth (754%)... .-....-.- 163 nition vidi 159 159 
Rheinische Braunkohle 246 247 +247 +%247 247 
Deutsche Erdoel (4%)-.........-.-...-..-. 117 116 #116 116 += 117 
a i diiatbiaae eminem naen 71 71 72 71 71 
utcteter nei tebinbth ntiawtehonsoiwnee 26 27 26 25 26 
Wesdiceaies Di bipstnhedmeaseuenceose 29 30 29 29 29 








CURRENT NOTICES. 





—Cohen, Wachsman & Wassall, membefs of the New York Stock Ex- 
change and other leading exchanges, announce the opening of a branch office 
at 2 East Broadway, New York, under the management of John D. Manuso, 
This is the second New York branch established by the firm, a previous 
one having been opened at 137 West 37th Street earlier this month. 


—With the announcement of the closing of the Chicago office of Webster 
Kennedy & Co., John B. Dunbar and G. Edward Slezak, formerly with the 
above firm, announced the formation of John B. Dunbar & Co., to deal in 
tax-exempt securities, with offices at 208 S. La Salle Street. 


—C.G. Novotny & Co., Inc., 80 Broad Street, New York, has issued a 
list of State and municipal bonds yielding from 4.10% to 6.60%; also a list 
of Federal Land Bank and Joint Stock Land Bank bonds with bid and 
asked prices. 


—G. V. Grace & Co., Inc., 29 Broadway, New York, have prepared an 
analysis of the reorganization plan for holders of Northeastern Public 
Service general lien 5s of 1961. 


—Herrick, Heinzelmann & Ripley, Inc., announces the opening of its 
fourth out-of-town office in Kansas City, Mo., under the direction of Miss 
Jewell Wilson as manager. 

—Dividend record and percentage of earnings distributed by Boston 
Insurance Co. are treated in a special analysis by Hare's, Ltd., 19 Rector 
Street, New York. 

—E.H. Rollins & Sons, Inc., announce that George Harris Baker is 
now associated with them in charge of the New York office retail sales 
organization. 

—Van Alstyne, Noel & Co., Inc., announce the opening of a Buffalo 
office at the Ellicott Square Building, under the management of Donald 
D. Dietzer. 

—John J. Wentworth, formerly with Gertler & Co., is now manager of 
the Southern Municipal Bond Department of Dunne & Co. of New York. 

—sS. Albert Trimarco, formerly of Fairman, Perry & Co., is now asso- 
ciated with Clark, Childs & Keech, 208 South La Salle Street, Chicago. 

—Charles E. Doyle & Co., 20 Pine Street, New York, have issued their 
monthly New York Bank Stocks and Insurance Stocks Guide. 

—wW.D. Yergason & Co., 30 Broad Street, New York, are distributing a 
resume of Tobacco Products Corp. of Delaware. 

—James Talcott, Inc., has been appointed factor for Allegheny Textile 
Co., New York City, distributors of laces. 

—First of Michigan Corp., 20 Exchange Place, New York, has issued a 
list of State and municipal bonds. 

—Edward Naumburg Jr. is now associated with Mervin Ash & Co. in 
their main New York office. 

—R.H. Johnson & Co., Inc., announce that Arthur L. Peal has joined 
its sales organization. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES AUG. 31 1934 


The preliminary statement of the public debt of the United 
States Aug. 31 1934, as made upon the basis of the daily 
Treasury statement, is as follows: 

Bonds— 


2% Consols of 1930 

2% Panama Canal loan of 1916-36 

2% Panama Canal loan of 1918-38 

3% Panama Canal loan of 1961 

3% Conversion bonds of 1946-47 

2% % Postal Savings bonds (8th to 47th series) 


First Liberty loan of 1932-47: 
3% % bonds $1, 392,226,350.00 
4% bonds (converted) -. 5,002,450 .00 
44% bonds (converted) 535,981.250.00 


1,933,210,050.00 
44%% Fourth Liberty loan of 1933-38 (called 
Ss GEG ow cb cdesewcousdssusscats 4,405,055,800.00 


Treasury bonds: 
444% bonds of 1947-52 $758,983 ,300.00 
4% 1,036 ,834,500 
3% % bonds of 1946-56 
3% % bonds of 1943-47 
3% % bonds of 1940-43 
3% % bonds of 1941-43 
3%% bonds of 1946-49 
3% bonds of 1951-55 
3% % bonds of 1941 
44-34% % bonds of 1943-45 
3% % bonds of 1944-46 
3% bonds of 1946-48 





$842 ,005,150.00 








6,338 ,265,850.00 


SSSSS55825! 
se3sesse 


& 





9,333,036 ,600.00 
$16,513,307,600.00 





Treasury Notes— 
3% series A-1935, maturing June 15 1935.._. 
1% % series B-1935, maturing Aug. 1 1935... 
2% % series C-1935, maturing Mar. 15 1935 - 
2% % series D-1935, maturing Dec. 15 1935.. 
3% % series A-1936, maturing Aug. 1 1936_.. 
2% % series B-1936, maturing Dec. 15 1936_. 
2% % series C-1936, maturing Apr. 15 1936_. 
374 % series A-1937, maturing Sept. 15 1937. 

3% series B-1937, maturing Apr. 15 1937..-. 
3% series C-1937, maturing Feb. 15 1937... 
2% % series A-1938, maturing Feb. 1 1938 
2% % series B-1938, maturing June 15 1938_. 
3% series C-1938, maturing Mar. 15 1938... .500. 
2% % series A-1939, maturing June 15 1939_. 528, 521,700.00 


$6,624,749,400.00 

6% ee Service retirement fund, series 1935 
256 ,300,000.00 

4% PY ee Service retirement fund, series 
1935 to 1939 2,724,000,00 
939 2,302,000.00 

2% Postal Yaad System series, maturing 
June 30 1 35,000 ,000.00 

Certificates of Indebtedness-— 

1% % series TS-1934, maturing Sept. 151934. $524,748,500.00 
2% % series TD-1934, maturing Dec. 15 1934. 992,496 ,500.00 


$1,517,245,000.00 


S 


Ss8sssssssss 


s8552855 


ae 








6,921,075,400.00 





4% Adjusted Service Certificate Fund series, 
maturing Jan. 1 1935 


Treasury Bills (Maturity Value)— 
Series maturing Sept. 5 
Series maturing Sept. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Nov. 
Series maturing Nov. 
Series maturing Nov. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 





1,681,945,000.00 


E3 
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1,378,737 ,000.00 


Total interest-bearing debt outstanding $26,495 ,065,000.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 $1,521,600.26 
4% as 44% Second Liberty Loan bonds of 


44% Third Liberty Loan bonds of 1928_... 
334 % Victory notes of 1922-23 
4%% igen My notes of 1922-23 





g 
3 


83838338: 


Bao s 
eszeg_8 





65,867,600. 
Debt Bearing No Interest— ne 
United States notes $346 681,016.00 

‘ol 156,039 430.93 


$190,641,585.07 
Depots for 1 my ome ¢ bg bank and 
‘ederal Reserve ba 322,940,425.50 
Old demand notes poe easeaal currency... 2,037,170.21 
Thrift and Speer savings stamps, un 


fied sales, & 3,308 ,783.04 








518,927,963.82 


Total gross debt $27,079,860,564.08 
@ Includes amount of outstanding bonds called for redem A 
on which interest has ceased. : ne SS Ae toe 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 


Aug. 31 1919, 
Mar, 31 1917, When War Debt Aug. 31 1933, 
Pre-war Debt Was at Iis Peak a Year Ago 


$ $ $ 
Gross debt »282,044,346.28 26,596,701,648.01 23,098,514,910.20 
Net balance in general ima "74, 216,460.05 1,118,109,534.76 1,199, 515, 472.85 
Gross debt less net bal- 
ance in general fund... 1,207,827,886.23 25,478,592,113.25 21,898,999,437.35 
July 31 1934, 
Last Month Aug. 31 1934 


$ 
CN sin ina tenet inmate miincinmss abe 27,189,245,812.83 27,079,806,564.08 
Net balance in general fund 2,471,880,859.25 2, 136,676,859.18 


Gross debt less net balance in general fund__24,717,364,953.58 24,943,183,704.90 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for August 1934 
and 1933 and the two months of the fiscal years 1934-35 
and 1933-34. 

General & Special Funds ~——Month of August—— ——VJuly 1 to Aug. 31—— 

Receipts— 1934 1933 1934-35 1933-34 


14,483,595 42,949,155 27,387,024 
277,596,965 
81,863,685 


pts: 

Proceeds ~~ Ro Gov’'t-owned se- 
Principal—for’n obligations 
Interest for’n obligations... 
BORE nitnordcivogd 

Panama —-. tolls, &e 


4, 100, 039 3, 015, 284 10,936,757 





226,266,218 187,788,487 604,455,020 





oe ttures— 
General 


Departmental (see note 1)... 28,698,974 28,576,145 70,956,625 
Public bldg. construction and 
sites, Treas. Dept. (note 1). 3,245,772 7,944,393 7,066,309 
River & harbor work (note 1). 4,888,382 9,283,784 9,078,859 
National defense (note 1): 
Arm: 25,079,189 40,554,848 27,659,228 
Navy 26,746,856 53,702,000 
Veterans’ Admin. (note 1)... 46,532,274 42,894,529 91,934,240 
Adjusted service ctf. fund...-. 50,000,000 
Agricultural Adjustment Ad- 
ministration «note 1) 17,333,431 36,297,742 
Farm Credit Admin. (note 1)- @1, 158,098 5,504,062 2,540,199 
Refunds of receipts: 
usto 1,444,402 486,088 3,284,159 
6,479,849 4,180,848 
2,170,100 
24,181 


1 
Subscription to stock of Fed- 
eral Land banks 
Civil Service retirement fund 


Foreign Service retirement 
fund (Govt. share) 


Interest on the public _ 
retirements 


from foreign repayments. 
Received from for’n Govts. 
under debt settlements... 
Estate taxes forfeitures, 





434,511,845 





e : 

Agricultural Adjust. Admin... 44,939,809 

Farm Credit Administration... 

Federal Farm Mtge. Corp... 

Federal Land banks 

Fed. Emergency Relief Admin 

Civil Works Administration --. 

Emerg. Conservation Work... 

Dept. of Agriculture—relief.. 

Public works: 
Tennessee Valley Authority 4,373,614 
Loans to railroads 33,039,000 
Loans and grants to States, 

municipalities, &c 743, 31,475,362 

Public highways 94,576,890 
Boulder Canyon project... 067, 4,623,868 46,979,192 
River and harbor work... 29,621,557 
Subsistence homesteads... 407,012 
All other - - . x 55,886,964 } 

Fed. savings & loan associat’ns 707, 2,051,000 

Emergency housing 8,844 458,356 

Reconstruction Finance Corp- 114,853,938 

Fed. Deposit Insurance Corp. i 43,145 

Admin. for Indus. Recovery .. 989,285 314,231 1,872,962 





138,650,776 646,461,760 





Total expenditures 





Excess of receipts 
Excess of expenditures 227,433,479 476,518,585 





Summary 
Excess of expenditures 227,433,479 475,518,585 
Less public debt retirements. -. 3,750 


Excess of expenditures (exclud’g 

public debt retirements) 227,429,729 475,513,835 
Trust and contributed funds and 

increment on gold, excess of 

receipts (—) or expend. (+)-. —1,610,978 +1,115,430 —3,549,304 








Total excess of expenditures... 225,818,751 123,043,748 471,964,531 
Increase (+) or — (—) in 
general fund balan —335,204,000 -+-365,582,513 —445,245,381 -+337,310,252 


Increase (+-) or decrease (—) in 
—109,385,249 -+488,626,261  -+26,719,150 -+-559,842,360 

Public debt at beginning of 
month or year 27,189,245,813 22,609,888,649 27,053,141,414 22,538,672,560 


Public debt this date 23,098,514,910 27,079,860,564 23,098,514,910 











Trust and Contributed Funds 
and Increment on Gold 
Recetpits— 
Trust and contributed funds. .- , 24,972,719 
Increment resulting from reduc- 
tion in weight of gold dollar... . 540,367 





26,513,086 





Erpenditures— 
Trust and contributed funds-.-_ 
Chargeable against increment on 


gold: 
Exchange stabilization fund-- 





18,391,998 


Excess of receipts or credits ----. 7,149,860 
Excess of expenditures 


a Excess of credits (deduct). 


Note 1.—Additional expenditures on these accounts for this month and the fiscal 
year 1934 are included under Emergency Loe ta the classification of which 
will be shown in the statement of classified receipts and expenditures appearing 
on page 4 of the daily Treasury statement for the 15th of each month. 















Volume 139 Financial 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued April 30 1934, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we —_— a summary thereof, making 
comparison with the same date in 1933: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
April 301934 April 30 1933 
Balance end of month by daily statements, &c__-_._- 2,293,981,573 240 752,592 


Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items___._____ —22,612,470 —20,454,570 


2,271,369,103 220,298,022 








Deduct outstanding obligations: 
Matured interest obligations. ...-............2. 42,371,635 47,454,974 








Disbursing officers’ checks............-........ 154,190,562 104,015,030 
Discount secured on War Savings Certificates. ___ 4,004,755 4,189,945 
Settlement on warrant checks.................. 1,281,021 1,622,675 
DOE. we nccccccccssneasecscossaavaccoduaunil 201,847,973 157,282,624 
Balance, deficit (—) or surplus (+)-............- +2,069,.521,130 +63,015,398 


INTEREST-BEARING DEBT OUTSTANDING 
Interest April30 1934 April 30 1933 





Tttle of Loan— Payable $ $ 
BS GORSGE OF 1900. condcccescescesescceseeses Q.-J. 599,724,050 599,724,050 
BB Of 1916-10068 2. oc ccncccdcestcucoccescesess Q.-F. 48,954,180 48,954,180 
Se OE BENE cw oc cccnecceseucsenctncenced Q.-F 25,947,400 25,947,400 
|) ¢ a ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_........_.- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. ..................... 1,814,150,500 2,362,982,000 
4s First Liberty Loan, 1932-1947__....._... J.-D. 1,392,226,350 1,392,227,350 
4s First Liberty Loan, converted 1932-1947____J.-D. 5,002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947__J.-D. 532,489,350 532,490,450 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4%s Fourth Liberty Loan of 1933-1938 wan bnad A.-O.d4,469,133,250 6,268,095,250 


4s Treasury bonds of 1947-1952__._. --A.-O. 758,983,300 758,983,300 
J.-D. 1,036,834,500 1,036,834,500 
M.-S. 489,087,100 489,C87,100 

















3%s Treasury bonds of 1943-1947... --J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943. __ o.d.-D. 352,993,950 352,994,450 
3%s Treasury bonds of 1941-1943--.-. --M.-S. 544,914,050 544,916,050 
3%s Treasury bonds of 1946-1949-_ --J.-D. 819,096,500 821,400,500 
3s Treasury bonds of 1951-1955-_-..-.-- --M.-8. 755,481,350 764,488,000 
3s Treasury bonds of 1941........... ook Rh. (CR CGiee  ~ csweddotde 
4\s-3\{s Treasury bonds of 1943-1945. --A.-O. 1,400,570,500 = ____..---- 
3%s Treasury bonds of 1944-46 1,037,084,950 ______._.. 
2s Postal Savings bonds - - -- ‘ 78,030,240 52,697,440 
SHEE GONG» cb Sab sncbbbsiacesducc ccsucshecet 6,689,310,100 3,575,477,200 
Treasury bills, series maturing— 
1934—-May 2 CLESEE MED | « Sacccccuse 
May CIR |. wwenanicenn 
May Ce. Lcnancnhuce 
May CELEEEEe  waweoscene 
June CELE hae pecans 
June OO .. =a 
July Sa...” Gaeancsace 
July 2. ial ESS St Se 
July ok US | eee 
July CTEM. . . Pdddactacea 
X Aug. ro a Se Ee eae 
Aug. CTREEEUEEE = wabudecces 
Aug. Li eee 
Sept. ree 
Sept GR | wskesteare 
Oct. CREE’ pocitatioune 
Oct. OF!) 
Oct CREE ©  édastinces 
Oct ee 
Sh daa dkiintinetinnbiisemientbdemmam ddan '~' ieainnaenea c75,228,000 
DF DG cantsidathntesthtdwrdtmenannske  <minuakie €75,202,000 
Dip eccktineSthbSacstesmuenecieesioe , “ canmmnet 60,074,000 
NUN MG s6'a Ais inindihs shite Sia ach nist ine Gapiendadier.| daddies mda tits c100,613,000 
DT fess pubausanesarausdiesacahidbhes’” soccauants c¢ 75,216,000 
RU i a a i oe c100,569,000 
BN ARERR RE RTE the eo a Ee €1007158,000 
I DutiuikaddGucks dachiadebbbboobdiada  “savasadaens 100,096, 
MED lt bare bcp addline ootedednenodeetie & Seuss €75,733,000 
stirs BG tee ee a ee adc ee ha ee c75,188,000 
EE Sn seine mubagbidaiedblbatbibecebnailbiee adie aided c80,295,000 
Aggregate of interest-bearing debt_..............- 25,598,931,020 21,086,995,520 
Oe 00 MARE. . ceccndaccdactducdsuoccassios 466,623,389 286,448,382 
Matured, interest ceased...............--...----- 52, 702,915 915 67,764,670 
FE GI io odbc antadcdaniemaiabboudinweil a26,118, 257,324 324 21,441,208,572 
Deduct Treasury surplus or add Treasury deficit.... 2,069,521,130 +63,015,398 
SR i cnndincksmbaidhbndbumbieicugenmbmerteel 624,048,736,194 21,378,193,174 


Note.—The contingent liabilities of the United States as of April 30 1934 with 
respect to obligations the interest and(or) principal of which is guaranteed by the 
United States were as follows: Reconstruction Finance Corporation, principal, 
some. 815,219.38; interest, $1,770,824.66. Home Owners’ Loan Corporation, 

° a” 135,048.50. Federal Farm Mortgage Corporation, principal, $98,- 
346, 400.00 interest, $343,459.33. Consolidated Federal Land Bank bonds, in- 
terest, $1,044,000 

a Total gross debt April 30 1934 on the basis of daily Treasury statements was 
$26,118,280,752.48, and the net amount of public debt redemptions and receipts 
in transit, &c., was $23,428.25. 6 No reduction is made on account of obligations 
of foreign Governments or other investments. c Maturity value. d Includes 
amount of outstanding bonds called for redemption on April 15 1934. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Aug. 31 1934 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Aug. 31 1934. 
CURRENT ASSETS AND LIABILITIES 


GOLD 
Assets— Y wy oe 
GOR occ conics 7,977 ,825,266.56 | Gold certifica’ 
Outstanding (outside 


Treasury) ------ 951,631,649.00 
Gold etf. fund—Fed. 

Reserve Board - - . .4,168,681,195.08 
Redemption fund— 

Fed. Reserve notes. 23,889,430.64 
Gold reserve. --.------. 156 039,430.93 
Exch. stabilization fund _ 1,800,000 ,000.00 
Gold in general fund... 877,583,560.91 


OE in a 7,977,825,266.56| Total_......-------- 7,977 ,825,266.56 
, Note.—Reserve against $346,681,016 of United States notes and $1,187,324 of 


Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 





SILVER 
Assets— $ TAabdiltties— $ 
Silver bullion.......... 66 ,832,430.00 | Silver ctfs. outstanding. 533,495,937.00 
Silver dollars.......... 504,704,832 .00 ve notes of 1890 


tstanding_......--. 1,187,324.00 
Stiver dols.ingen.fund. 36,854,001.00 


OC Mitre 571,537,262.00| Total.........------ 571,537,262.00 
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GENERAL FUND 


Assets— $s 
Gold (see above) ....... 877,583 ,560.91 
Silver dols. (see above). 36,854,001.00 
United States notes.__. 3,186,530.00 


Federal Reserve notes._. 14,628,825.00 
Fed. Reserve bank notes 2,966,845.00 


National bank notes_._.. 19,634,688.00 
Subsidiary silver coin_-_-_ 4,719,761.50 
Minor coin...-........ 3,329,550.45 
Silver bullion........_. 61,985,434.62 
Unclassified— 

Collections, &c--..... 2,462,865.38 
Deposits in: 


Fed. Reserve banks... 93,354;171.48 
Special depos. acct. of 

sales of Govt. secs__1,508,407,000.00 
Nat. and other bank 


urer of U. 8_..-.- 6,872,666.64 
To credit of other 
Govt. officers... 22,692,016.16 
Foreign depositaries: 
To credit of Treas- 





urer of U. 8._.-- 1,304,599.06 
To credit of other 
Govt. officers - .. 1,590,682.99 
Philippine Treasury: 
‘o credit of Treas- 
urer of U. 8....-. 1,102,695.54 
PS gee: De Oemiieomsam 2,662,675,893.73 
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TAabdtlities— $ 
Treasurer's checks out- 
GEORGE » hop cennwens 6,964,989.58 
Deposits of Government 
officers: 
Post Office Dept-.... 3,398,717.23 
Board of 
Postal Savings 
m: 
5% reserve, lawful 
money.......... 60,719,706.29 
Other deposits... -.-. 30,848 ,008.46 
Postmasters, clerks of 
courts, disbursing 
officers, &c......-. 381,530,791.16 
Deposits for: 
Redemption of F. R 
bank notes (5% fund 
lawful money) ----.. 2,112,700.00 
Redemption of Nat'l 
bank notes(5% fund 
lawful money) ---.-. 32,594,891.69 
Retirement of add'l 
circulat’g notes, Act 
of May 30 1908-_--.- 1,350.00 
Uncollected items, ex- 
changes, &c......--. 7,827,880.14 
525,999,034.55 
Net balance. .........- 2,136,676,859.18 
TORR... ccddannchad 2,662,675,893.73 


ote.—The amount to the credit of disbursing officers and agencies to-day was 


$733.8: 825,924.47. 


$1,027,155 in Federal Reserve notes, $2,966,845 in Federal Reserve bank notes, 
and $19,565,468 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 


retirement funds. 








TREASURY MONEY HOLDINGS 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of June, July, 


August, and September 1934. 





Holdings in U. 8. Treasury| June 1 1934 


July 1 1934 | Aug. 1 1934 


Sept. 1 1934 





$ 
Net gold coin and bullion_|1,142,563,274 
Net silver coin and bullion 55,450,225 
Net United States notes - - 3,242,571 
Net National bank notes- 21,729,326 
Net Federal Reserve notes 13, 614,445 


56,019,640 ,624,460 
1,979,789 3,143,815 
21,656,177 19,308,272 
13,656,905) 16,048,820 
2,331,357 3,644,116 
3,586,152 5,144,308 
6,497,359 5,450,851 


$ $ $ 
1,098 334,316] 1,053,432 ,860) 1,033,622,992 


98,839,436 
3,186,530 
19,634,688 
14,628,825 
2,966,845 
4,719,761 
5,792,416 





Net Fed. Res. bank notes - 2'243,212 
Net subsidiary silver. --.-- 4,824,267 
Minor coin, &c.........- 6,610,279 

Total cash in Treasury -|1,250,277,599 


Less gold reserve fund.._| 156,039,431 


156,039,431) 156,039,431 


1,204,061 ,695|1,163,797,502/*1183 391,493 


156,039,431 





Cash balance in Treas __|1,094,238,168 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness/1,314,617,000 


Dep. in Fed. Res. bank-- 59,628,524 
Dep. in National banks— 
To credit Treas. U. S_- 6,073,743 


To credit disb. officers _ 22,518,246 
Cash in Philippine Islands 1,065,053 
Deposits in foreign depts- 2,687,981 
Dep. in Fed. Land banks.| --------.-- 


1,048 ,022,264)1,007,758,071/1,027,352,062 


1,854,046 ,000|1,770,054,000 
96,627,778) 68,374,977 


7,048,597 5,568,034 
23,683,972} 24,085,491 
1,110,443 1,273,113 
2,378,126 3,142,476 


1,508,407 ,000 
93,354,171 


6,872,667 
22,692,016 
1,102,696 
2,895,282 





Net cash in Treasury 
and in banks----_--- 2,500 ,828,715 
Deduct current liabilities; 479,115,707 


50,994,940} 408,375,303 


3,032 ,917,180|2,880,256, 162|2,662,675,894 


525,999,035 











Available cash balance. |2,021,713,008 








2,581,922,240|2,471,880,859|2, 136,676,759 





* Includes Sept. 1, $61,985,435 silver bullion and $3,329,550 minor, &c., coin 
not included in statement “‘Stock of Money.” 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show ail the monthly changes 
in National bank notes and in bonds and legal tenders on 


deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes Bonds Tenders Total 
$ $ $s $s 
Aug. 31 1934____| 707,112,660 702,209 ,638 226,778,812 928,988,450 
July 31 1934__._| 718,150,910 713,013,985 228,770,240 941,784,225 
June 30 1934....; 736,948,670 729,973,968 224,720,785 954,694,753 
May 31 1934....| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934....| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1934_..-| 847,058,170 840,848,330 140,669,333 981,547,663 
Feb. 28 1934....| 887,005,520 884,147,835 100,489,113 984,636,948 
Jan. 31 1934....| 890,191,530 886,086,290 99,508,223 985,594,513 
Dec. 31 1933_...| 890,136,780 885,835,678 101,678,700 987 514,378 
Nov. 30 1933....| 859,736,430 853,937,995 107,333,292 961,271,287 
Oct. 31 1933....| 852,631,430 849,453,595 112, .540 961,548,135 
Sept. 30 1933_...| 857,210,430 852,464,810 110,533,735 962,998,545 
Aug. 31 1933..-..! 855,781,930 851,509,995 114,422,100 965,932,095 





$2,432,763 Federal Reserve bank notes outstanding Sept. 1 1934, secured by 
lawful money, aganst $2,524,683 on Sept. 1 1933. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 


Reserve bank notes and National ban 


notes Aug. 31 1934: 











U. 8S. Bonds Held Aug. 31 1934 
Bonds on Depostt On Depostt to,On Deposti to: 
Sept. 1 1934 Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held 
Notes Notes 
: $ 3 & 
Ss, U. ©. Comeets of 1090s casnivcsdoliecnicsvonss 508,407,050} 508,407,050 
9e, U. S. Panama of 1936... cccccccosslonccccscesss 31,609, 31,609,880 
2s, U. 8; Panama of 1088 ......0..-cccce| -cccccnccnce 16,090,680 16,090,680 
3s, U. S. Treasury of 1951-1955. --.---.-|----.------- 33,006,100 33,006,100 
3s, U. 8S. Treasury of 1946-1949 .....|.......----- 20,036,650 20,036,650 
3%s, U.S. Treasury of 1941-1943 -....|-.--------.- 25,461,000} 25,461,000 
3%s, U. S. Treasury of 1940-1943 -.-.-|-..-.-.----- 8,668, ,668,1 
3%s, U. S. Treasury of 1943-1947 ....-.|-.--.------- 23,502,750 23,502,750 
3s, U. 8. Panama Canal of 1961---..--.|-.-.--------- 1, 1, 
3s, U. S. convertible of 1946-1947.....-|-..--------- 15, 15, 
3s, U. 8. OF 1GBB-1042 .ncccleccceccevecs 22,858,150} 22,858,150 
3\%s, U. 8. Treasury of 1944-1946 --...|---.-------- 10,668,500} 10,668,500. 
3s, U. S. Treasury of 1946-1948... -..--|-----.------ 6,787,750 6,787,750 
Totals. . cc cee ncctccccctowcscocccs'! eccewaccsocs 707,112,660° 707,112,660 
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The following shows the amount of National ban 
afloat and the amount of legal tender deposits Aug. 


Financial 


k notes 
1 1934 


and Sept. 1 1934 and their increase or decrease during the 


month of August: 

National Bank Notes—Total Afloai— 
Amount afloat Aug. 1 1934 
Net decrease during August 


Amount of bank notes afloat Sept 1 

Legal Tender Notes— 
Amount deposited to redeem National bank notes Aug 1 
Net amount of bank notes redeemed in August 


Amount on deposit to redeem National bank notes Sept. 1 1934 








$941,784,225 
12,795,775 


$928 ,988 450 
$228 ,770,240 
1 428 


$226,778,812 


Pittsburgh Stock Exchange—Record of transactions 


at Pittsburgh Stock Exchange, Sept. 8 to Sept. 1 
inclusive, compiled from official sales lists: 


4, both 





Week's Range Range Since 


Jan. 1. 





of Prices. 


Stocks Par High. 


High. 





Armstrong Cork com-..-..* 20 20 
Blaw-Knox Co ° 7 7% 
Carnegie Metals Co 95e 1% 
Clark (D L) Candy Co..* 4 4 
7% 9 
10% 


Columbia Gas & Elec...* 
10 10% 
2% 
6 


Devonian Oil 

Duquesne Brewing com__5 
Follansbee Bros pref... 100 
Fort Pittsburgh Brewing -1 
Harb-Walker Refrac com_* 
Jones & Laughlin stl pf100 
Koppers Gas & Coke pf 100 


Natl Fireproofing com - 
Pittsburgh Brewing com.* 
Preferred 


Pittsburgh Plate Glass-_ “35 
Pittsburgh Screw & Bolt.* 


San Toy Mining..-...-.-.. 

Shamrock Oil & Gas... 

United Engine & Fdry-- 

Vanadium Alloy Steel. -_- 

Victor Brewing 

Western Pub Serv v t c_.* 
Westinghouse Air Brake_* 
Westingh Elec & Mfg_.50 


Unlisted— 
Lone Star Gas 6% pref 100 


Bonds— 
Pittsburgh Brewing 6s 1949 

















26% Feb 





* No par value. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 


31—The Nartley ottenel 5 Bank of Bedford, Bedford, Pa-- 

apital stock consists of $40,000 common stock and $60, 000 pre- 

erred stock. President, J. Frank Russell; Cashier, Walter C. 
Will succeed Hartley Banking Co: of Bedford. 


va 31—First National my: in Newfield, Newfield, N. J 
apital stock consists of $25,000 common stock and $25,000 
referred stock. President, Walter R. Lewis: Cashier, W. 
lifford Davis. Will succeed No. 12145, the First National 
Bank of Newfield. 


ang. 3—First National Bank in Condon, Condon, Ore 

apital stock consists of $25,000 common stock and $25,000 

referred stock. President, John F. Reisacher; Cashier W. L. 

i: Will succeed No. 7059, the First National Bank of 
mdon. 


A bay, | Citntonville Nosional Rapk, Ciatenritie, Wis-_--- 
‘Presid dent, . Schmidt; Cashie T. Luedeke. ' Will suc- 
ceed No. Fors. The First N | ‘Bank of Clintonville. 


a. 6—The Claxton National Bank, Claxton, Ga 
pital stock consists of ,000 soem stock and $30,000 
referred stock. President, C. Rushing Jr.; Cashier, W.L. 
de ang Will succeed No. 10333, the First National Bank of 
Claxton. 
Aug. 10—The First National Bank in Amboy, Amboy, Ill 
apie | 25,000 pre- 


Jul 


ital york consists of $25,000 common stock and 
President, E. A. Sullivan; Cashier, L. L. Br 
Will Mnvesre No. 5223, the First National Bank of Amboy. 
ug. 10—The Milwaukee Ave. Nat'l Bank of Chicago, hice 
pital stock consists of $150,000 common stoc 
— stock. President, H. 8S. French; ae” 50.600 
Primary organization. 
10-—Liber National Bank of Chicago, Chicago, Ill 
dent, ashier, W. G. Dooley. Conversion of 
the Liberty Henk ro Chicago. 
a“. 14—Mount Carroll National Bank, Mount Carroll, Ill 
titel ste stock consists of $25,000 common stock and 5.&0 
preferred stock. President, Fred J. Rhodes; Cashier, neis 
Weidman. Will succeed the First Carroll County State 
Bank of Mount Carroll. 
Aug. if ithaca oy National Bank * Denver, Denver, Colo 
pita consists of common stock and $50,000 
~~ Ke, wy be President, W. L. Johnson; Cashier, H. O. 
urray. Will succeed No. 12947, the South Broadway 
National Bank of Denver. 


Industrial Bank of Washington page organized under code 
of laws of District of Columbia 

Aug. 20—The National Metals Bank of Hancock, Hancock, Mich 

-e stock consists of F500 000 common stock and $350,000 

ye referred stock. President, W. R. Thompson; Cashier, 

P. Thornton. Will a No. 2143, the First National 

—— Hancock, Hancock, Mich.; No. 12387, the Mer- 

chan’ 


an . 


A 


& Miners National Bank of Ironwood, Mich.; No. 
8598, the First National Bank of -Laurium, and No. 3457, 
the First National Bank of Calumet. 

Aug. By piastosl Bank of Hamburg, Hamb' 
de . G. Hahn; Cashier, E. H. Byers. ill succeed 
No. 9028. the” First National Bank & Trust Co. of Hamburg. 

Ang. 3S 24—The Prideorilie National Bank, Bridgeville, Pa 

tal stock consists of 
stock. ;. Cashier, . L. 
Holman. Will succeed No. 6636, the Nationa] Bank of 
Bridgeville. 
. 24—Frist National Rank in Pierre, Mateningg 8. 
apital stock consists of $20,000 co: age ss 
ferred ‘ ?. Theim, Cashier 


pots stock. President, E 
ch. Will succeed No. “boai, the First National Bank of 


Capital 
$100,000 


Chronicle Sept. 15 


— 24—First National Bank in Le Mars, Le Mars, Iowa 
— stock consists of $40,000 common stock and $25 000 
referred stock. President, R. J. Koehler; Cashier, R. E 
5 dens succeed No. 2728, the First National Bank of 
— 95~-Leeuer National Bank, Lamar, Colo 
pital stock outs of — 000 common stock and $25,000 
a a stoc B. T. McClave; Cashier, Gale 
. Lee. Wills succeed No. 9036, the Lamar National Bank. 


a rs Citizens sao Bank of Quitman, Quitman, Ga. 
— stock consists of $25,000 common stock and $25,000 
a erred stock. President, R. C. McIntosh; Cashier, C. D. 
e. Will succeed No. 7994, Peoples-First National Bank 
of Quitman. 


Aug. 27—First National noe in Scribner, Scribner, Neb 
Capital stock consists of $20,000 common stock’ and $30, «% 
Keuhiman stock. President, Claus Ehlers. Cashier, A. 
Will succeed No. 6901, the First National Bauk of 


apne National Bank in Cordele, Cordele, Ga 

Av apical stock consists of $50,000 common stock and $50 ,000 
preferred stock. President W. B. Haley; Cashier, H. E. 
Comer. Primary organization. 


Aug. 29—Citizens’ National Bank of {anten. Linton, Ind 
President, Joe E. Turner; Cashier, H. Crowder. Will suc- 
ceed No. 7411, the First National B Bank of Linton. 


Aug. 30—First National Bank in Clinton, Clinton, Ky 
Capital stock consists of $30,000 preferred stock pe $20 ,000 
common stock. President, J. H. McPheeters; Cashier, C. V. 
He oo a Will succeed the First National Bank of Clinton, 
oO 


Aug. 30—The Pontiac National pamk Pontiac, Ill 
eS stock consists of $50.000 common stock and $50,000 
eres stock. President, C. A. Bruer; Cashier Louis 
folff. Will succeed the National Bank of Pontiac, No.2141. 


VOLUNTARY LIQUIDATIONS 


Jul one 31—The First ager Bank of Lucas, am Kan 
ffective aan 24 Phe os H. Wilcox. 
arris, C fan." . Carbiener rh Lewis O° Brien, 
care of hel tiquddating Ey No absorbing or succeeding 


bank 

a 31—The yy jeatenel Bank of Tremon, Trenton, Il 
ffec ive Ma 4. Liq. Agent, C. ‘Eisenmayer, Tren- 
ton, I a4. 2 no absorbing or REP bank. 


July “31 —The terete National Bank & Trust Co. of Winston- 


Effective June 28 1934. Liq. Agent, F. G. Wolfe, Winston- 

Salem, N.C. Succeeded by the First National Bank of Win- 

ston-Salem, Charter No. 14147. Liquidating bank had 
authority for operation of two branches. 

Aug, 1—The American National Bank bad McLean, McLean, Tex. 
ffective July 10 1934. Liq. Agent, J — % Hembree, care of the 
liquidating bank. Succeeded by ‘‘American National Bank 
in McLean,”"’ Charter No. 14165. 

Avg, 2—The Merchants National Bank of Nebraska City,.Neb. 
ffective June 30 1934. Liq. Agent, James T. Shewell, Ne- 
braska City, Neb. No absorbing or succeeding bank. 

Aug. — First National Bank of Donnybrook, Donnybrook, 


N. Dak 
Effective Aug. 11934. Lig. committee: Vic Rose, L. 

man, H. orneke and A. Pullen, care of the liquidating 
bank. No absorbing or succeeding association 

Aug. 2—The National Bank of Olney in Philadelphia, Phila., Pa. 

yes July 16 1934. Liq. committee: Wm. H. McCrea: eary, 

Wm. H. Decker and Chas J. Gruber, care of the liquidating 

bank. Succeeded by ‘‘ National Bank of Olney at Phila- 
delphia,’’ Charter No. 14120. 

Aug. 2—The First National Bank of Revere, Revere, Mass-_--- 
ffective Aug. 1 1934. Liq. Agent, Eldon F. Everett, care of 
the liquidating bank. Succeeded by ‘First National Bank 
in Revere,’’ Charter No. 14152. 

Aug. ‘Hoan? First National Bank of McKees Rocks, McKees 


ks, Pa 

Effective Auz. 21934. Liq. committee: James R. Davis, H. E. 
Millard and J. J. Thomas, care of me Sautaeting bank. Suc- 
ceeded by “The First National Bank at McKees Rocks,”’ 
Charter No. 14107. 

Aug. 6—The first National Bank of Conway, W. 

Effective July 27 1934. Liq. Agent, the First Nationai Bank 
of Mount Vernon, Wash. Absorbed by the First National 
Bank of Mount Vernon, Wash., Charter No. 4529. 


Aug, 7—The First National Bank of Fort Collins, Colo 

ffective July 14 1934. Lig. committee: T. B. Carpenter 
R. Irl Mawson and Stanley A. Curtis, care of the liquidating 
bank. Succeeded by ‘‘the First National Bank in Fort 
Collins,”’ Charter No. 14146. 

Aug. 9—The National Bank of Girard, Pa 

Effective Aug. 1 1934. Liq. Agent: Eben J. Gunnison, Girard, 
Pa. Succeeded by ‘“‘the Girard National Bank,’’ Girard, Pa., 
Cnarter No. 14191. 
Aug. 9—The First National Bank of Torrance, Calif 
Effective Aug. 6 1934. Liq. committee: ‘Chas. T. Rip 
Beverly B. Smith and Sherwood McInt meyre. care of the li uid 
ating bank. Succeeded by ‘‘Torrance National Bank,’ Char- 
ter No. 14202. 
Aug. 13—The First National Bank of Headland, Headland, Ala-_- 
Effective Aug. 10 1934. Liq. committee: J. J. Espy, M. W. 
Espy and J. B. Johnson, all of Headland, Ala. here is no 
absorbing or succeeding bank. 

Aug. 11—The First National Bank of Hemet. t. Calif 
ffective July 19 1934. Liq. Agent: ‘Prust Department of the 
Citizens National Trust & Savings Bank of Riverside, Calif. 
Absorbed by the Citizens National Trust & Savings Bank of 
Riverside, Calif., Charter No. 8907. 

Ang. 14—The Vancouver National Bank, Vancouver, Woah, , 
ffective Aug. 7 1934. if. committee: E. N. Blythe, T 
Henrichson and Fred Sinn, care of the li uidating bank. 
Succeeded by the “Vancouver National B: Vancouver, 
Wash., Charter No. 186. 


“Pandivets Tuckahoe National Bank, Fuctohes. New Jersey _- 


ive Aug. 3 1934. he committee: E . Rice, Samuel 
Langley a Geo. Richards, care of the liquidating 
A Su oa by ‘apne Fist National Bank of Tuckahoe, 
Charter No. 14189 
Aug, 14—First National Book in Lubbock, Lubbock, Tex 
ffective Aue. 91934. Liq. Agent: O O. L. Slaton, Lubbock, a 
Succeeded > vires National Bank at Lubbock, Lubbock 
Tex., Charter No. 14208. 
Ang. 17—Tne First National Bank of Condon, Ore 
ffective Aug. 4 1954. Liq. committee: Lester Wade, 
Fatland and R. Hanneman, care “ S the liquidating 
ere by “Firet National Bank in Condon,”’ 
° 


Aug. sags National Bank of Commerce of Mankato, Man- 


an committee: 8. B. Wilson Jr., 
ughlan, care of the liquida 
“National Bank of Commerce in 


20—The First National Bank of piamedes. , panden, N.D. 
ffective Aug. 15 is. Liq. Commi A Nelson 
yr Myhre and A. E. Berkland, care of the e liauidaiing bank: 

bsorbed by the First National Bank of Munich, N. Dak. ” 
Gharter No. 7569. 


nk. Succeeded by 
ankato,"’ Charter No. 


tr 


130,000 


oe 


50,000 


100,000 
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Aug. 20—The Clifton pawee M National Bank, Clifton Forge, Va... $160°000 
ffective Aug. 11 1934. . Agent, Willis E. Chambers, Clif- 
ton For la. eaehede by the Mountain National Bank of 

Clifton Forge, Charter No. 14180. 

Aug. 21—The Peoples National Pere of Zelienople, Zeli le, P 50,000 
Eft . Aug. 17 are- Liq. committee: Pe  Hallstein, 
Seaton and C Passavant Jr., care of the liquidating 
Gook. Succeeded a, ‘the “Union National Bank of Zelien- 

ople,’’ Charter No. 14215. 


A 22—The First National Bank of Zelienople, Zelienople, Pa_. 50,000 
“Efrective Aug. 17 1934. a tt: committee: tie ‘ensteen, 
C. B. Nesbitt and C S. Passavant Jr., sate ofa liquidating 
bank. Succeeded by the ‘Union National Bank of Zelienople”’ 
Charter No. 14215. 
Aug. 23—The First National Bank of Bangor, Bangor, Pa-_-_---- 200,000 
ifrect ive Aug. 13 1934. Liq. committee: Donald’ B. Keat, 
Clayton R. Horton and W. gf byron , care of the li uidating 
. Succeeded by “First tional Bank in angor, 
Charter No. 14170. 


Aug.  —atthalags First National Bank of North Girard, North Girard, 


Effective Aug. 1 1934. Liq. committee: C. M. Van Atten, Sam 
Hannah and Ralph W. Porter, care of the liquidating bank. 
preeetes by the Girard National Bank, Girard, Pa., Chacter 

o 


Aug. 24—The Caledonia National Bank, Caledonia, Ill________- 25,000 
ffective Aug. 14 1934. Liq. Agent, tne Second National Bank 
of Belvidere, Ill. Absorbed by the Second National Bank 
of Belvidere, Ill., Charter No. 3190. 
Aug. 28—Old- Merchants National Bank & Trust Co. of Battle 
, MED COGN, MEM ccddcscdcccnsiuwawengbudsaveod 1,300,000 
Effective June 11 1934. Liq. committee: Henry F. Jacobs, 
John Winship and Richard A. Donovan, care of the liquidating 
bank. Succeeded by we National Bank of Battle 
Creek,’’ Charter No. 1418. 


BRANCHES AUTHORIZED 


Aug. 8—Bank of America National Trust & Savings Association, San 
Francisco, Calif. 
Location of branch, 8811 Santa Monica Boulevard, West Hollywood, 
Los Angeles County, Calif. Certificate No. 1009A. 


. 20—Security National Bank of Battle Creek, Battle Sep Mich. 
tion of branch, 573 E. Michigan Ave., Battle Creek, Mich. Certi- 
ficate No. 1010A. 
Aug. 20—The National Metals Bank of Hancock, Hancock, Mich. 
Location of branches: 301 Hecla St., Laurium, Houghton County, Mich.; 
215 Fifth Street, Calumet, Houghton County, Mich.; 211 South 
Suffolk Street, Ironwood, Gogebic County, Mich. Certificates Nos. 
1011A to 1013A inclusive. 
Aug. 22—Bank of America National Trust and Savings Association, San 
Francisco, Calif. 
Location of branch, Northeast corner of Foothill Boulevard and County 
nag HOt. Cucamonga, San Bernardino County, Calif. Certificate No. 
Bmp National Bank of Grand Rapids, Grand Rapids, Mich. 
tion of branches: Corner of Division Avenue and Burton treet, 8.E., 
Grand Rapids, Mich.; corner of Grandville Avenue and Cordelia Street; 
8s. W., Grand Rapids, Mich.; corner of Leonard Street and Alpine 
Avenue, N.W., Grand Ra ids, Mich.; corner of Madison Avenue and 
Hall Street, S.E., Grand Rapids, Mich.; corner of Wealthy Street and 
Lake Drive, S.E., Grand Rapids, Mich. Certificates Nos. 1015A to 
1019A inclusive. 


CHANGE OF TITLE AND LOCATION 


Aug. 24—The First National Bank of Plainfield, Plainfield, Conn., to the 
**Plainfield National Bank of Moosup,’’ Moosup, Conn. 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
= Philadelphia and Buffalo on Wednesday of this 
wee 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

1,000 United Gas Corp. (Del.) common, no par._...-.-....--.---.-------- 

10 Hudson Counties Title & Mortgage Co. (N. Y.), par $100_.-..-..-.-.---. $5 lot 

35 Consolidated Mortgage Corp., N. Y. City (Del.), 2d pref., no par, and 
te wc eemanpeadrane bene hhbbaddentebbansaignadheuin $2 lot 

1,204 Magnolia Compress & Warehouse Co. (Texas), par $100._.....-..--. $10 lot 

500 National Shareholders’ Corp. (Del.), no par__-.....------------ $1,400 lot 


$1,000 Indiana Ice & Fuel Ist mtge. gold 644%, series A, due Mar. 1 1947; 
$2,000 Kansas City Southern Ry. (Mo.) 3% Ist mtge., 1950; 16 Associated 
Gas & Electric Co. (N. Y.) class A, par $1; 10 Scranton-Spring Brock Water 
Service Co. (Pa.) $6 cum. pref., no par; 10 Nassau & Suffolk Lighting Co. 
(N. Y.) pref., par $100; 20 Pennroad Corp. (Del.) v. t. c., par $1; 16 Penn- 
sylvania RR. (Pa.), par $50; 10 Cities Service Co. (Del.), no par; 20 United 
Gas Impt. Co. (Pa.), no par, and 5 Federal Public Service Corp. (Del.) 








64% cum. pref. ctfs. of deposit, par $100..-.-.....-.------------ $3,000 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $3 per Share 
25 National Shawmut Bank, Boston, par $25........-.-----------.-----. 18% 
5 Naumkeag Steam Cotton Co., par $100........----------.-.-----.--...-- 49 
ee BE Ga, on bd caps sack pes oagsgeounceepesscoezabiios 3 
10 Massachusetts Investors Trust, par $1_-......-----------------.-------- 17% 
9 Columbian National Life Insurance Co., par $100....-.---...---------. 90% 
7 Quincy Market Cold Storage & Warehouse Co. common, par $100_.-...-.-- 3% 
By Crockett & Co., Boston: 
Shares Stocks 3 per Share 
i rr eee oo. Cee CIO... cuseenceeonsvesnesnbbonaspesenbe 1 
I on ae ta tb o) > anavasan eninpeinseiner Gene Oey eae eileen dul: 21% 
Ne nn neon ecnnceseamnheheseuerengeaten’ 2 
ee SA ie, oo Cad nosewcnceedsenesspaneoneshanntne 20% 
15 Thompson Spa, Inc., preferred. ._.....-.---.------------------------ 5 
175 American Commonwealth Power Corp. common, class A._..-..----.--. $1 lot 
32 Lowell Electric Light Corp, par $25.....----.---------------------- $1.57 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 Ninth Bank & Trust Co., par $10..-.--.----.------------------------ 9 
30 Industrial Trust Co., par IRAE EELLIEARRIN B AAATEBR IERTE A MOEN 11 
46 Real Estate-Land Title & Trt Ce., BOF Bec co cctcrante-ebtterrnecra 5% 
60 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10....-..-. 29 
Bonds— Per Cent 
$1,000 Pennsylvania Water Service Co. 5% first mortgage, due 1967__.....- 69% 
$1,000 Northern Pennsylvania Power Co., 5% first mortgage, due 1956----_-- 96% 
$1,000 Cities Service Power & Light Co. 5% % gold — bonds, due 1949 38 
$5,000 Dept. of Tolima 7% sinking fund, due 1947-.-.---------------- $600 lot 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
10 Angel International Corp. common....--.-----.------------------- 10c. 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


Chronicle 








Name of Company. 








Weniret’ 
American tose ‘Co. 
Ameri 


‘tea. 


British American Oil rest - 1AG. COR J ctcancce 
Bucyrus-Erie, $7 pref 

Bucyrus-Monighan Co., wo A 
Products, 413 — A& 


Calgary Power Co., common 
Canada Packers, Ltd 
Canadian Canners, 


Commonwealth 


Continental Can C 
Continental Gin, 
ontnaaee! Oil 
Cottrell (C 


P'Gas te 


First Insurance stocl 
| 2 a National Bank ( 
er Flouring Mills 
49 ow 37th Street Corp 
Gardn 





Goodyear Textile uar.) 

Goodyear Tire & Rubber Co. of Can., com. (qu.) 
Bo ,< peek & (quar 5 .2-- annie 
woth 


, Ltd., S de (quar.)...-. 


8), 1 pret. sai 


fread re, Insurance 
Hanover Fire Insurance &: 
Hartford Fire Insurance ( uar. 
Hawaiian Sumatra Plantation, 


Grace (WR & 
Grand Rapids 












. Co. 4 
, $3 preferred 
rows Co. of N. = common (qu.)- 
‘ee 
i) cum a 
American Wringer Co. (qu 9) 
— Power & tk gel cum. pref. 


$7 
Atlantic Ne Oley Fire} Ins 
nsurance oo 0: 
Avon Geneseo & Mt. Morris RR. (s-a) 
Bancohio Corp. (quarterly 
r Hydro-Electric, com. 
of Manhattan Co. (N. 
Bank of New York & Trust Co (quar.) 
Bank Stock Trust Shares, ser. C-1, reg. (s-a)_- 
registered (s-a) 


Ferihocd (quar.).. 


(quar. 


) 

7% pref. (quar.) 
Ltd., 6% 1st preferred 
Cannon Mills quarterly) oc mares essscoccacese 
ay Power & Light Co., 


oc pretees erred 
Chatham Mfg. 


% erred (q 

cal Bank rust ( 
Chicago Electric Mfg., Class A 
Chicago Towel Co., preferred CO Dain tees ate 
Cincinnati Gas & Electric, 10% pref. (quar.)...-. 
Cn Newport & Co 


St 


. Y.) (quar.) ..-..... 
A preferred 


vington Lt. & Trac.— 


$4 Dp erred (quarterly) .................. 
Cincinnati Union Stockyards (quar.) 
Citizens National Trust & Savings Bank ——- ) 
Claude Neon a Products OC 
Common (quarterly 


Clinton Water Works 
peer to (en) Co. oe) 


uar.) 
Sabena Broadeast : = Gijeteus, Inc.— 
uarterly 


brats te ( a chee aes 
“he 7% vr 


q 
Connecticut Cone! Life Ins. Co. (quar.)_... - 
<0, Cyeronte) (quar.)...- 


. B.) & Sons Co., 6% pref. (quar.) .._ 
Cream of Wheat Corp. (quar.) 
Crum & Forster = ms 


Davenport lh 


lls, 7% % pref. (quar.)-.-- 
8% re. (mthly) 

posited one a Shares, A ods (s-a)---- 
Doseate Edison Co., a quar.) 
Dome Mines, Ltd. 
eee es Rubber, 


Driver Harris Gol, 


ire et. (aiiat )~===-a-=-- 


astern M 
Eastern Steel Products Co. Dats (quar.)_. 
Economic Investment 
Electrical Securities, 
Elizabethtown Conso 
poeee Safe D 


ae ww ee ee we ew em ee ee ee ee ee ee ee ee eee 


Fidelity Title & Trust (Gena. ) & ey ee iy 
Fifth Avenue Bank, N. Y. (qua 
Ameri 


RB, mesos estsscocecescce 


Vania ( = pid des awn 


cries 


- (quar 


ee rr 


In 
Steam & ae Co. (quar.)_.- 





. |Payable.\|of Record. 


sguee 


ot ct ct ct ct 


g 


Hata 


Belgian National Ry. Co., Amer. shares, pref_- 
RR. & Stockyards, 6% pref. (quar.)_..... 
ag s, Inc., com. (quar.) 


‘ed ( 
Bird ya Son, q 
Boyd-Richardson Co., 8% — 
Bralorne Mines, Ltd. 
Brantford Cordage Co. 
Bridgeport Machine C Co 
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Per When | Holders Per When | Holders 
Name of Company. . |Payable.\of Record. Name of Company. . |Payable.\of Record. 





— 
_ 


i ] Buttonhole Sewing a (qu.)-. Oct. 1/Sept. 15 Spencer-Trask Fund, Inc. (quar.)..--..------- 1 
| rechaa rines, i Darriers, Ltd., he = bi al od Oct. 1/\Sept. 17 Po epee dlr ae a i 3 ye tee ? 
tri ref.—Div. o andar ow 

mare: na Nicke kel dectrie , State Theatre Co., preferred (quar.)_._..-.--.- $2 ee 
Sunset McKee Salesbook, B COP D abid onbano ; , 
ee 

1 

1 

1 


aes 


inpeenetone Ee -“ oe., yeotared (quar.) Nov. 
7% preferr par) 
Investment Foundation La i. peed. (QUSP.) occce 


a 
CU et et et Cr Ot et 


‘erred 
Investors Corp. 
sene Creek 


q 
Jefferson Electric ( 
Joliet & Chicago R 
Joplin Water Works, 6% pref. ( } ae 
Kansas Gas & Electric. be SPGs. (GUE) canacue 
$6 preferred (quar.) 

seg ee Copper 

Royalty. 8% pref. (quar. 
oer 7 Q ) Sons Co., 1st pref. 
Loomis Sayles Mutual Fund (quar. w sen tianenip tacentionas 
Mack Trucks, Inc. (quar.) 
i n (1.) & Co. (quar.) 

Ma —s- ONE Sess LEE) nsaccawiones 
Manufacturers Trust Co. NN oD sw om ein ime maee i 
Marlin Rockwell 
Massachusetts Investment Trust 
Merchants Bank (N. Y.) Cemperterty) 

Merchants National Realty Corp.— 

6% preferred A & B (quar.)......------.--. 
Merk Corp., 8% preferred (quar.) 

Minnesota Power & — Corp. 


Crororgr Ou Or 


a referred A (quar.)_- : ' 
a1 preferred. — et ht Rae 


_ 


toh 
ee OO 
}- Teer 


+) 
0° hh a RR 
ref. (quarterly) -_ 


seevstcees 
a 


be 


United Shoe Machin 
Preferred (quarterly 
Valve Bag, 6% preferred 
Vermont & Massachusetts RR. (s-a) 
Wailuku Sugar (monthly) 
Walker & Co., class A 
Waukesha Motor Co., com. (quar.)....-...-- 
Weeden & Co. (quar.) 
West Coast Oil, 
Westerm Massachusetts Cos. (quar.)_.......-- 
Western Public Service, pref. A (quar.)_.....-- 
Preferred (quarterly 
Western Tablet & Stati 
7% preferred (quar.) 
Weston Electrical a. ‘tf eae 
Weston (Geo. A.) Co., A (quar.) 
West Texas Utility, 36 cum. pref (quar.)...._--. 
White Rock Mineral Springs Co.— 
eo SS eer er eee 
lst de the . £ eee 
2d preferred (quar.) 
Whittall Can Co. ym 7 % preferred 


64% Qreter eferred oo ae 
Wichita Water % pret. ee 
Winn & Lovett Grocery ,cl. A (quar.)..__-- 
Preferred (quarterly) 


United Fruit , com fs ) 
United Gold EeultSon of Can 7 Te shs 


VS Ot Ot 0 at et tt 


— 


a 


Peli 1 Leow arlene] anol asl alanlaenlaseiillLaeaaek =) 


p' (quar .) 

Mitchell (J. 8.) & Co. Ltd., 7% pref. (quar.)___ 
Mock, Judson & Voehringer Co., pref. (quar.)_- 
Mono hela Valley Water Co., 7% pref. (qu.)-_ 
Motor Finance Cor + 8 Z0,pe referred (quar. Dis deus 
Mountain States Te ep wit - aed iwi 
Murphy (G.C.) Co., cum. pref. ‘(quar.) 
Nashua Gummed & Coated Paper, 7% pf. (qu.)- 
National Automotive Fibers 
National Finance Corp. (Balt.), cl. A & B (qu.)- 

Se 4 preferred (quarterly) 
Nationa] Grocers Co., Ltd., 7% pref 
National) Lise Co. 6% ee DE HT noun winter 
Newberry (J. J.) a meg 

rt] % y Gia series 

6% preferred series B a 

Newark Telep. Co. (Ohio}. “6% pref. (quar.) 
New E a Power Assoc. com. div. omitted. 


® sd . . . 
bat Pat pe pet 


Rom 
SN-SarEr Gh SaSeaskasaSss-SasSSSSSuw 


Res 


et at at Bat et RO Oe tt tt et 
Nv 
Ls) 


td 
i 














one 


. 20 


a 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


. 6% pref. (quar.)_-_-- 
New Eng Electric Cor St) 6% ref. — | Dee 
New Rochelle E Lag H ( £% quar.) 
New York Savings B 
Niagara Alkali, preferred (a quar.) 
Noblitt-Sparks Industries com, | PRPS 
Northland Greyhound Lines, Inc.— 
$6 % preferred series I (quar.)_.__...-.-.-.-. 
Northwestern National ie. hy eae a 
Northwestern Yeast —— ) 
Novadel Agene Cor 
eevee Flour Mills quar. *). ah ok sr anil dkio meetin aioe 
d Colony Trust Assoc., Ist ser. tr. shares (qu.) Agnew Surpass Shoe Stores. pref. (quar.)-_----- Oct. 
Ontario Loan & Debenture (quar.) Agricultural Insurance Co. (quar.)....-.----- Oc.. 
Orange & Rockland Electric Co.— Alabama Power Co., $7 pret. es ere Oct. 
Z # SE geal A I ee . $6 preferred ( uarveri areerte) Oct. 
6% & preferred (quar.) $5 preferred uarterly) 
O'Sullivan Rubber Co., com Alsbeins & Vicksburgh ay. te (semi-ann.)_.- 
Ottawa Electric Ry Albany & Susquehanna (s 
Ottawa Light Heat & Power Co.(quar.)......_- Allied Chemical & D ol 
Preferred (quarterly Allied Laboratories, a 
Ottawa aor on ae $3 % convertible preferred (q 
Alpha Portland Cement, 7% ef. 
——- Mfg. (quar.)..- 


me Rrotte 
CAD Oren Sea ASSSak 


| lh aueliaeelonionsl 
a. re 
ee 





When | Holders 
Name of Company. . |Payable.\of Record. 


Abbott Laboratories (quar) 50c |Oct. 
Extra Oc |Oct. 
Acme Glove Works, Ltd., 64% Sept. 
Adams Express Co., 5% cum. p yy |Sept. 
Affiliated ucts, Inc. (mo.) Oct. 


— 





et at et et CO Ct 
— 
RO tt tt tt HOO 


at tt tt 


efe 
Pacific Gas & 
Pacific Mutual Life Ins. Co. of Calif.— 
Peottle be stock (quar.) 
c Southern investors, $3 pref._._.._._.. 
eo Corp 
Page-Hersey Tubes, Ltd., com. (quar.)__.__.-- 
eferred (q uarterl } 
omg ot Power & = se 7% snc co eee 
aton pre seat.) 
Pavonia yall hfe So 
Penn Conley Taek c Cab Co., 8% e pres. (quar.)._- 
Penna. Warehouse & Safe Depos tC 
Quarterly 
Peoples Naturai Gas Co., 5% pref. (quar.)_---- 
Se PO ES. ade cen eecacaumieocnen 
Phoenix Ins. Co. (Hartford, Conn.) (quar.)..__- 
Pioneer Mill Co., Ltd. (monthly ) 
Planters Nuts & Chocolates _ LS Rei eees 
Plymouth Rubber Co., 
Porto Rico Power Co., 
Procter-Gamble Co., 8% 
Providence Gas Co. (quar 


CU tat tat et et et et 


soe 
WWWK 


bat ptr Pre fh a fa Ph rt yy Pp pt > Pat pt > beet C7 ft ft 





.* ;: . ™'¢ . 
at tt et pt pe 


we referred __ 
can Agricultural Chemical (Dela.) (quar. ) 
American Bakeries . (q 

American Bank Note 


to 


American C 
Preferred (quarter 
o. (Phila.)— American Ravalepe. 
60c American Express Co. (quar.) 
——- Felt 09, wr (mo. yon se tacles tassel an 
merican Felt % pref. (quar 
American Pe Electric Co., com, (quar.)___. 


Comte 
CT tt tt tt 





—_ 
Ie Oe on 


Aimee Nore (> oom 
merican Optica uar. 
American Paper Geode re % pret. (a 

er 4 — & Lt. ‘Co. 


American ean Gafety Rago (quar 
American Ship uilding Se. 7%, 
American Snuff Co., com. (quar. 
Preferred (quarterly) 
American Steel Foundries, 7% pref. 
American Stores Co. (q uarterly 
American S 
Preferred 


i) 
_ 
CU tet et 


tt et et tt 
Cran 
_ 


_ 
Sires 
-_ 


Rath Packing Co., com. (quar 
Reece Buttonhole’ Machine (quar. ) 
Reece Folding Machino (quar 
Reliable Fire Insurance oon |” & YES pg oe 
Reliance Mfg. of Illinois. pref. (quar.) 
Republic Investors Fund 
te decteeadh Sore _ Pe & + ad pref. (quar.)_ 

chmo: ater Wor’ 6 ref. (quar. 
Riverside Silk Mills. Ltd. sxries AP 0" 
a le Willimantic Lighting ¢ Co.— 

6% preferred (quar. 
6 ee yr 


Sabin 14 preter Paper 
St. Joseph — rag 
Preferred 


i ee 


BESSmantroper 


Pat et 


power - lst pref. (qu.).--- 
American Telephone and elegraph Co. (quar.) 
American Thermos eg 7% pref. (q k 
American Tobacco Co , 6% pte (quar. 
American Water Works & Elec. Co. pref. (qu.). 
Anchor ——— Corp., com. (quar.) 


$6 erred (quar. 
Appalachian El Electric ~~ Co., $7 pref. (quar.) 
Avponaug Go. Co., om. 


“aparter 
wage pr 
Armour (illinois), 3 i 
Associates Investment, com. 
Associated Breweries of =" 
Common (quar. 


Aseutte & ice one Te Telegraph (quarterly) 
Atlantic aatns 5: pen (a 


on 
wa 
a 
a 
CREW CRONE 


FR ORES TE 


CSPOTRK SKK ON 
8 


wa 
tht 


AAG 


nc. 

Full paid allotment certificates (quar. 
Shaffer Stores Co., £ We pref. pea 5) ; 
Shawmut Associati 


ell ae ae ee ae 
e-. 
Pmt et pet pet eh rt Pt rer Pt 7 et CH C7 IND IND mt CD beet at et 


aA OCFOU'HPWWDNO 


eres) 
tronee 
Onto 


ST Stetoeton arcyeren 


6. 6% ® preferr -) 
Southwestern ‘Bell a “Oo, ati A 

uth wes' ele oO : = 
Southwestern Gas & Electric pe PES. LORIE 














Backstay Welt so com. (special) 
Bandini Petroleum (mthly. ) 











BS pets et eR RDS et 8 


NO ee te 
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Name of Company. 


When | Holders 
. |Payable \of Record. 





Name of Company. 





Baldwin Co. 6% 





Bethlehem Steel Corp 
Biltmore Hats, Lid, 7%, 
ham Water Work 


Preferred (quar. 
Boston & Albany 
Boston Elevated PR 
Boston Insurance ( . 
Boston & Providence R. 
Boston Warehouse & Storage (quar.)...... -- 
Bower Roller Bearing Co. (quar 
Brazilian Traction, Light & 

Preferred (quar uar.) Dt tee bibs an dot eames 
Bridgeport Gas OO fo Sf eee eT 
ky Stratton Corp., com. (quar.).......- 


pe nk ag ‘of Amer.., 

Central Aguirre Associates. com. (quar.) 

Central Brewing, A (quar. 

Central Hanove. Bank & Trust Cages eS cara ik 

Central Dlinois grade nd sadE 25% pref. (quar.)_..-. 
7% preferred (quarter 

Centrifugal Pipe ¢ z 

sy Coated Paper, -ef. (quar ). 


Speci 
Champion Priber Co. 
Chapman Ice Cream 


on en 


pe at en & Suburban Bal ta Tel 
ey Vaile eer 4% pref. (quar. ee 


NS DOE. (QUES. eccavccied 


Bankers Trust Co. \quarteriy) 
Barber (W. H. Estee Eh ae 


— 
Beldi Te scsi Lea pred ——, acme denies 
| YN agen Co. of Canada ( 


uar.) 
Co. of Penna., 6 ref. ote 
ne 16 8 pre (quar .) 
pref. (a uar. 
Phi pref. (quar.)_-. 


ew eee me em em eee eee eee eee 


we ww wwe oe ew ww ewe 
eee ee ee ee ee em ee ee ee we eee 
tte tt ed 


» Sp KN Jo cadotau 


Power Co.— 


British Amer. Toles Co., ord. bearer (interim) 
Ordinary resister 
erred, ord. beaier (s-a) 
Preferred, ord. reg'ster (s.-a.) 
British Columbia Power Se - A (quar.)...--- 
Broad Street a 


Js. (GURP .) wcance 
Corp., common. .- 


eee 


A 

yn Union Gas s Oo. 3) eee 

Bruck Silk Mills. Ltd 

Buckeye Pipe Line Co 

Buffalo, Niagara & Eastern Power Corp.— 
$5 Ist preferred (quar.) 
Preferred 


poy Dobe aka ae kim oe 
Calamba Sugar Estates an cSude wiweudabes 
RAN * tymemataiany (quar.) 
California Electric Generating 
California Ink Co., Inc. (quar. 
California Packing Cc 
Cambria [ron Ce. 
Canada Malting (quar.) 


Northern Power Corp., Lta.—_——— 
Et inka bee es 

tive PAE OS Seer 
Canada Permanent Mtge. Corp. (quar.)_.---- 
Canadian Celanese Ltd., Ly cum. pref 
7% cum. preferred (quar.) 


Canadian Cottons, in. common (quar.)....-- 


Capital Administration oe » Bar A (quar.) ..-. 
rhe pref. (quar.) 


(quar.) 
Tel mone & +  (Q0U8P.)nccane 
Carter er (Wins) Co. ig 


o (QUSP.)..ccsescoe 


7% pref. (qu.)------- 


re preferred (quar.).----- 
Chesapeake & Ohio Ry Co., com. (quar.)----- 
e & Ohio ey. ¢ a. a} eee 


Basonpnnnvansosaseoss 
nee aschis ask iases once 
roe Junction ae . 


ards (quar.)..--. 


we www wee ee eee eee 


ep. Co., (quar.)- 


Quarterly 
Clinton Trust Co. (N 
Clorox Chemical Co. (quar. 
Cluett Peabody & Co.. Inc., 
Coast bas roth Gas & Elec., 


la (quar 

Coca-Cola International ‘Coon. (g Ns Ree EM 
Colgate-Palmolive-Peet Co., p 
Commercial Credit 


pet. (GNSS) acacd 
st pref. (quar.).-- 


iti 


eiss 


sceReeaResaes 
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° 
Noe 


3 _ 
AS fh tpt nen ty ete teeta inion 
tt ee 
Ct et 


(s) 
or 
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o 
a8 
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a 
ee 
33 


ss ” tied 
ow nw LSVeeRaead 


Si 


; bat 9 pat es OS CODD 
Song 


mo 
Node 
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O mere Orr 
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Jeet jt bt ND et tt ptt KIND om 
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Colt’s Patent Fire Arms Mfg. (quar.)......-.-.. 
Columbia Pictures Corp., com. (quar.)_......- 
Commercial oben Trust Corp., com 
Common (ounrese Nhe ii ane mii aan 
oo 8 ane EE stock (quar.)_...-.-.-- 
Commonwealth & Southern Corp., pref. (quar 
Commonwealth Set 7% prot. A { (quar. me 
6% preferred B (quarter gs dhhoodstebendnds 
Com Industrial Gas (quar.)...........- 
Co ee Life Association (quar.)........ 
Congoleun-Neirn, Inc., com. (quar.)......--- 
Connecticut Electric Service he cdibeceene 
Consolidated Film Industries, pref..........-- 
Consolidated Gas Co., $5 cum. \ ees owl 
Consolidated Gas of Balt. com. (quar 
Preferred 





PAAPAAARINADBO 
a aetna 
FH 
BEE 
= 
co 
4 
SS 


dD 
f preferred co ap pe 
Continental Assurance ( 
Continental pans “ee ee a ee 
Continental Bank ust SY Whee’ liadtiidun ae 
Continental Gas & Electric, pref. (quar.) ....--- 
Continental Steel Cor . pref 
Crowell Publications quar. ey ee 
Crown Cork & Seal. pref. (quar.)_......----- 
wn Willamette Paper Co.— 

$7 cumulative Ist preferred...........-.--. 
Crum & Forster, 8% are. OS) eee eee 
Curtis Publish: . $7 cum. pref.........-. 
Danahy Faxon RS i ths bi anee eb arndwe 
ean ay oy Hosiery Mills, Inc., common 
Dayton & Michigan RR. (s.-a. ) hiketuste tive 

8% preferred (quar.)_......-....--------- 
De Hook & Eye Co. (quar.)_....--..--- 
Quarterly Stockyards (quar.)........-.-. 

uar 


referred Si ach tn tanunawddwadhdee 
Deposlied Bank S bares, series N.Y. (s.-a.)...-- 
A (semi-annual ns dime Ata dee Gai ae & 

Detroit Hillsdale & So. West. RR. Co___-._--- 
Devoe & Reynolds Co.,com. A & B (quar.).._.- 
Common A & B (ext tra) - - 


ly) 
pamens tate Telep. “Gon 65 K%% pref. (quar.)-_ 
Doctor P = 2 eee 
Dominion om ridge Cot common (quar.).......-- 
Dominion Glass, com. (quar.) 


PD HE) Mi ccacsoneenccecccencce 
Dover & echeway RR., 6% etd. (s-a) 
Draper Corp. (quarter tea ihicicl trceolidhahearaih 
+ Power Co., — i) eee 


Duplan o Bik Gory re red (quar. Soe a Re 
Duquesne Ly og Nee Om or ale anes. , Spee 
Eastern Gas & ] Assoc., prior pf. svock (qu.)- 


36 preferred fameataee SO a earner 
Eastern New Jersey Power 6% pref. (quar.)_.-- 
Eastern Steamship Lines, ist pref. (quar.)_-.-- 

a (quar. 


Eastman Kodak Co. common (quar.)-....-..--- 
PE dc rndundctdiuthencnenenen 
Ecuadorian Corp., Ltd., com. Es» adda 
Bauer Bros. Stores, aa ers 
| A ree eee 
ibe Pont de Nemours & Co., Inc.— 
Common (quarterly) 
Extra 


Depenture stock eae ETERS SF eT Pee 
Electric Auto-Lite Co., 7% pref. (quar.)_.._-- 
Electric Controller & Bianutecturine Co. (quar.) 
Electric Storage Battery Co. common (quar.)-_-- 

Pe. oS ee 
Elizabeth & Th, Ui Bilawcnncehacaaw 

Bo NE CEFR no cc ewescsccccnssnecces 
El 480 Electric (Texas) 6% rs (quar.)...... 
Emerson’s Bromo Seltzer, 8 Sinai natehth te iat 
Empire & Bay State Teleg..4% guar ‘(quar.)... 
Empire Power on Ce » $6 cum. preferred 
Endicott-Johnson Corp., com. (quar.)..------- 

Pt nn) de ekveneteepeeass ceenene 
Escanawhba Power & Traction. 6% pref. (quar.)- 
Eureka Vacuum Cleaner (quar.)....-..-..---- 
Faber hie & Gregg (quarverly)..--...----..-- 
Farbanks ( (BE. T.). 7% pref. (s.-a.)....-..-..- 
Falconbridge Nickel Mines, Ltd. (quar.)_____- 
Fanny Farmer Candy Shops, Inc., com. (quar.)- 

Pr@sGtTed (GUA .) « 2. oc own wees cccccccen- 
Farmers & Traders Life Insurance Co. (quar.) - - 
Faultless Rubber Co. (quar.).---.--..-----.---- 
nee Enamel Corp., com. (quar.)----.----..- 


Filene’s (Wm.) So 


= helerieeeaateepencen 
First Bank Stock orp. (8.-a.) 
First National Stores, Inc., com. (quar.)....-.. 





Flintkote, A com. am special SS Se 
Food Machinery, 64% preferred (monthly) - -- 
Kortnum & Mason, 7% ee, (semi-ann.)-__--.- 
Foreign Lights & Power A. lst pref. (quar.)-_ 
Freeport Texas, pi eerred. (a OR RR ee 
Galland Mercantile Leundes ‘Co. eS Sees 
Gamewell Co., preferred (quar.)...-------.---- 
General American Investors, pe. (quar.)....-- 
General Cigar Co. preferred (quar.)....------- 
General Mills, {nc., 6% pref. (quar.)....----- 
General Motors Corp.. $5 preferred (quar.)-.-.-- 
General] Printing Ink Co., com. (quar.)..-._-- 
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of Record 





Glen Falls Insurance (quarterly) 

Gillette Safety Razor, com. (quar.)....-.------ 
convertible preferred GUE) cove csocccsts 

Gi den Co.,com. (quar.) 


(quar.) 
Gold and Stock Telegraph (quar.)....-------- 
Goldblatt Bros., Inc., oH of} ee 
Gold Dust Corp., ref. (qua 
Goodyear Tire & Rubber Oo., 
a ees “B (quar.). 
isheries (quar.) 
. Inc., preferred (quar.)..-. 


Pref (qua 
Grace (N, R.). "6% ees pref. (semi-annual) _--- 
Grand Rapids & Todiane Ry. Co. (s.-a.) 
Granite C — — wg nF TES 
Grant Ww. 

Great 


Green (Daniel) Co.,6% pref. (quar .) 
Greenwich Water & Gas System, ae (quar.)_. 
Greyhound Sore. 7% cum. pref. A (quar.)..- 
Grief Bros. e Corp., = A com. (quar.) 
Group No. r Ol Corp. (quar.) 
Extra 
Guaranty Trust Co. (quar. 
Gulf States Utilities, $5% peal. eae 
wed preferred (quar.) 
ackensack Water Co. class A preferred (quar.). 
note Bros. Stores. Inc. (quar.)...-....-.------ 
Hall (C. M.) Lamp Co., com 
Haloid Co. (quarterly) 
tare 
uarterly) 
enters. Ltd., 7% pref. (qu.) 
Hammermill Paper Co. apret <q ( quar +) 
Hanes (P. H.) Knitting Mills, 7% pref. (quar.) - 
Hannibal Bridge Co. (quar.) 
Hanna (M. A.) Co., preferred (quar.).......-.- 
Harbauer Co.,7% preferred OD EOE 
7% preferred (quar.) 
Harbison Walker Refractories Co. pref. 
Hardesty (R.) Mfg.. 7% pref. (quar.) 
Hazel-Atlas Glass Co. eee a 
Hazeltine wr 
Hearst Co Publications, pref. (quar.)..-- 
Heath (D.C.) & — pref. (quar uar.) 
Hecla vo Co. (quar.) 
Helme (Geo. W.) 
eferred (quar.) 
Hercules Powder Co., com 
Hibbard, Spencer, Bartlett & Co. Ree 
Hickok Oil Co. (semi-annual ) 
Hiram Walker, Gooderham & Worts, pf. (qr.)-- 
Holophane, Inc. , pref. (s-a) 
Home Fire & Marine Insurance (QURE.) ccswcee 
Homestake Mining Co. (monthly) 
Extra ; 
ffonstule Oil Corp., Ltd 
a a Mfg. Co. (quar. ikea a eeunede maid 
xtr 
Humble Oil & Refining Co. (quar.) 
Huron & Erie Mige. Corp. (Ont.) (quar.) 
Huylers of Del., pref., st. & unst. (quar.)_- 
UE ay com. EE.) cccedine 


Hyprede do Sylvania 

Idaho Maryland eee” Mining Co. (quar.)_.- 
rial Chemical] Industries, Ltd.— 

i ommon (interim) 

m 


Im 


Independent Trust Shares (semi-ann.).......- 
Indiana Hydro-Electric Power Co. 7% ye. (qu) 
Indiana selena tena Electric Co., 7% pref. (quar.) 
6% preferr SY 
Indianapolis Power & 
6% % preferred ( 


quar. 
lis Water < Co., 5% cum pf. A “A (aia. % 


eneral ce Co., pref. (quar 
Industrial Rayon Corp. (new) 

Inland Investors, Inc., com. (quar.)_....._.._- 
Insuranshares Certificates, Ins. (semi-ann.) 
Internationa! Business Mach. Corp. (quar.) 
International Harvester, com. (quar.) 
International Nickel Co. of Canada, Ltd.— 

Common (quar.) 
oe nal Proprietaries, Ltd., A (quar.)...- 


International Salt Co. (quarterly) _ 
International Shoe Co.. com. (quar.) 
International Silver Co., 7% cumul. pref 
Interstate Hosiery Mills (quar.) 

Intertype Corp., lst Bdaf a eae 
renee Corp. of Phila TE Spe eae 


Fireman pn AQ eee NS RY 
Irving Trust Co. g=4 . , 


+) 
3 ened and preter z oer yas: ee 
amestown Telep. Corp., 7% Ist pr uar.). 
Jefferson Standard Life Ins « 
7“ Central Power & Light Co.— 
% cum. pref. (quar.) 

8 cum. pref. =) 

7% cum. pref. (quar 
Jewel Tea Co., Inc., common 


ND) 5 sk tien 
Johns-Manville 
Kalama 


ered a aarda te 
atone 





wanna RR. of 
Lake Shore Mines, Ltd 
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mo F< yay GEERE.)ocacces wannng 


Extra 
Lehigh 1 Portland ae Co., 7% pref. (quar.)- 
Lehman Laat 


Libbey-Owens-Ford-G os 8 CO. com. (quar.)_... 
incon & rity = a Co., pref. (quar.).-- 


Cup ( 

By 7 Hy (Ft. Wayne) nn Se 
Linde Air Products Co. 6% pref. ( 
Lindsay Light Co., pref. (quar 
Link Belt Co. ferred (quar.) 
Little Miami RK. special guaranteed (quar.)---- 

Original guaranteed (quar ) 

Lockhart Power, 7% pref. (s.-a.)...-.-------- 
Lock Joint Pipe, 8% pref. ee. 
Loew's, Inc., ‘common (quar 
— Island Lighting ¢ Con 30.7% 

6% cumulative 
py — Biscuit ae A. LF (quar.) __ 
Lord & bh ay ae (quar. ) 

Lorillard ) ke BOR, CE). nactsarecdaa 
oo hy (quar.) 
— = 3 eee eee 
pref. (s.-a.)..... zw 


London Tin Corp., 16% 
Amer. dep. rec. for 4% % pref. (s.-a.)-.._zw 
48% Vo a) we ninntine 


Lone Star Gas ny’ ? 
——st Gas & 


Marine Midland Com. (qu 
Marion Water Co., Wo pret. (quar.) 
Mathieson Alkali W 


had pref. ae Pree es 

MeColl: Frontenac ¢ il, com. (quar.) 
McKeesport Tin Plate Co., com. (quar.) 
Mead Johnson Co. (quar.) 

Extra 
Meadville se gr ns _— & Linesville RR.(s.-a) 
Medley Scovil (quar 
Memphis Natural Gas, ad ic ae 
me oe & Lig o (QUSP.) <occne 

$6 ayhds 
Merc oa ts & Miners ‘i Co., com. (quar.) — 
Mesta Machine Co. 


Metro-Goldwyn Pictures, ten 

Metropolitan Coal Co., pref. (quar.)_......__- 

Metropolitan Edison $7 preferred (quar.)_.._.- 
$6 preferred |p ae pi ht Shieh Gch dblak tit a testo tts mmien nn estat 


5 preferred (quar.) 
Midland Royalty Corp., $2 conv. A 4 oS ae 
Minneapolis-Honeywell Regulator Co., 

6% preferred A (quar.)...........----....- 
Mississippi River Power Co. ee, es 
Mississippi Valle } A Ser Co.-— 

6% preferred 
Monarch lenitting Tid. ay oh eee 
Monongahela West Penn 28 Service— 

7% cum. preferred (quar.) 

Monroe Chemical Co., ~~? * Sooner 
Monsanto Chemical Co. kk ae 
Montgomery Ward & Co.,$1 cum. class A 
Montreal Cottons, Ltd., pref. (quar.)......... 
Montreal Loan & ‘Mortgage (quar.)._- 

— = , nee - (quar.) 


Morrell Gotin) & Co. (quarterly) 

Morris (Philip) Consol., Inc., cl. 

Morris Finance Co., ‘quar. } 
Class B B (quarteri 
Preferred (quarterly) 

Morris 5 & 108! vores, b. 

Morris Plan Ins. Soc. (qu 

Mountain Producers Garp. “(quar ) 

Muncie Pg Works Co., 

Mutual Chem. of America, p: 
Preferred (quar 

Mutual ree 

Myers (F 

eferred ( “Gua r) 

Nassau & S Ik peting Uo. 7% pref. (quar.) 

National Battery Co., pref. (quar 

National Biscuit Co.. com. a; Ss Unitas siti doe 

National Bond & Share Corp 

National renee. 0 a Ss ES age 
Preferred (quarterly) 

National Candy Co., com. (quar.)..-.----.--- 
lst and 2d preferred (quar. 

National Container Corp., preferred (quar.)..-_- 
Preferred _ _ ieenbdienes 

National Dairy “Products common (quar. Diitsadiek 
Preferred A & B -) 


National Enamelin 

National Gypsum, 

Hattonal Industrial 
Lead 


-) 
+. ne P= Seer a 
B 


& Stamping ) 
pr quar. REN 
Loan C 


preferred (quar. Ee ee 

National Refining Co., 8% cum. pref 
National Standard Co: (quar.) 
National Sugar Refining Co. of N. J. (quar.)---- 

National Tea Co., com. (quar.) 
Natomas Co. (quar uer 
Newark & Bioomfi 4 POE ees 
Newberry (J. J.) Co. °) 
New Bradford Oil Co. (s.-a.)_......---------- 
New England Gas & Elec Assoc. $5 pf. (qu.)- 
New England Telep. & Teleg. eek cquat. 
New Hampshire Power, ae 
New Jersey Power & 

$5 ‘erred 


nov RO ee 


aarre (quarter ayy LEE ini 
New York Shipbuilding, pref. (quar.)--.-------- 
Participating ye iquar ma 
Founders shares 
New York nny a 6% Pr 
7% erred 


q 
Nineteen Hundred C Corp., class A (quar. ees 
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Name of Company. 





1932 Trust Fund, ctfs. of bef. int.............- 

Norfolk & Western Ry. common (quar.).....-- 

North American Co. common (quar.)_......... 
Common (quar 
Preferred (q uar. 


574% RCFE no ee we ccccccnsesssnccccegue 

Nort’ a aes Ped. com. quar.).. 

Northern Ontario Power Co., com, (quar.). 

' 6% cum. conv. +) Te cei sobesdngnane 

Northern RR. of N. J., 4% - (quar.) 

Norwalk Tire & Rubber Co. (Conn.)— 

) \Preferred (quarterly) ............. eaececese 

Norwich a Oo. (quar.).....2. 2. inindil 

Norwich & Worcester RR., 8% pref. (quar.)---- 

Nova Scotia Light & Power (quar.) 

Oahu Ry. & Land (monthly)-...........------ 

Oahu Sugar meee Pascua cht eowucwekwbu 

Gee Eee C0, BEER. sdascacncaccscususcsccsos 

Ohio Edison Co., $5 preferred (quar.)........ 

Popo (quarterly) cbtkttbetescunsennon 
preferred (quarterly) 
af poetered (9 Pt lceenwnessasescnanke 
0 preferred (quarterly)................ 
one Panes, Ge B LGU.) oocnccoccnsscncd 
8% dit Cons (quarterly) 

ome ~4 oe Cs on ducescanescunsessecs 
(qu Of ee es 

ones ad clang, bs 4 (initial) 

Ohio Public Service Co., 7% preferred (mo.)-_-- 
6% preferred (monthly) pie eee mene ee 
BR _ eee 

ay Gas & Electric, 7% pref. (quar.)-_-- 

I, CE Rn ctw boone = aise 
on “Sdiony Insurance Co. a mipsel ip ommeae 

Omnibus Corp., preferred (quar.)_.........-.- 

Oneida Community, Ltd., 7% preferred....--.- 

Onomea Sugar (monthly) ...................- 

Ce ne (IED bo wccne ccuccsseeusee 

Ontario Loan & Debenture (quar.)_...-...---- 

Ontario Mfg. Co. common (quar.).........--- 
io, . £ - =e ee 

Oriental Consolidated Mini 

Pacific Bancshares, Ltd. fauar.) a ahcanseew — aceuliniieiph dees 

Pacific Finance Corp. of Calif. (Del.) (quar.)- - 
De 2 OEE ai clncksdmaseavsenote 


Preferred C (quar. } stad po tennant bh Oia obs 
ge OS A ieee 
Pacific Lighting 4 ad $6 ae. (quar.).......- 
Pacific Telep. & T -, common (quar.).-. 


Preferred Cauarteriy) Sn af-areite Gita aar babes dbunilia deh igh Oe 
Paraffine Co., Inc. (quar.)..........--.-.--- 
Posse. Davis & Co. PE is csmnakennonucenane 
Penick & Ford, ae. com. (quarterly)_.-...-.-- 
Penney (J. C.) at , common Of ae eee 

Preferred ( vee LET SE ie Pee eee 
Penn Central abe & on, Co., $5 pref. (qu.)-_ 

$2.80 preferred (quarter Wy) pa ie ee RS es FS 
Pennsylvania Gas & Electric Corp.— 

7% voreferred (quarterly)..--..------------ 

$7 preferred (quarterly). .----...-.--------- 
Pennsylvania Power Co., XS 60 pref. (mo.)...-- 

$6.60 preferred (monthly)--.......-..------ 
$6.60 preferred mee = Dali ssies tieaniaseiindsh 
$6.60 preferred —- DetwEETETEwEEeEeE 
I, OD 
Pennsylvania Telep. Corp., 6% pref. (quar.)..- 
hs — lvania Water & Power Co. CE J 4ncen 
DE Ce i cc cemeseroonasensone 
Penn Water Power, $7 pref. = ad Weg ad waned 
Peoples ae Stores (quarter 


‘Works 
Peoria Water Works, 4G, Sn GRO ) baccdoncs 
Perfect Circle Co. (quarterly) Pabukcsbacstahee 
Perfection Stove Co. common (quar.)...----.-- 
Peterborough RR. (semi-ann.).-.....-------- 
Pet Milk Co., common (quarterly) 

Preferred (quarterly) a SESS AEE 
Petroleum Exploration (quar. 


es a o., $5 cum. pref. (quar.)_------ 


eferred es ge ead ae a 


r 
Phitadalphte Elec. Power Co. 8% yee: (quar.)-- 


Philadelphia & Trenton RR. (quar.)...-------- 
Phoenix te eel OO eee a 

"3 "> eae eee 
Pinchin, Johneon "Co Ltd., Am. shs. (inter'm) 
Pioneer Gold Mines of Brit. Columbia (quar.)-- 
Pittsburgh Bessemer & Lake Erie R.R. (8.-a.)-_- 


Pita EN ceeccena 
saburgh Fort Wesae & Chicago R.R.(quar.)- 


eretered ed + ie ee See Fe 





aak 
ASE pa 
3 


pr ed 
Pittsburgh Plate Gass Co 
Pires Ree Gee. (OURT.) canoe ancecuas 
penren ia 
Pittabare Youngstown & Ashtabula R.R.— 
7% po Be Dt. 2. popecancotememenea 
Ro eg Ah a chiapas 
Pollock & Box Co., pref. (quar.).....-.- 
a de “bi aes 
Ponce Electric, 7% pref. aR I ee aos 
Powel] River, 7% preferred.._._...-.-.------ 
iy’ 2 Corp. of Canada, Led. 6% oe quar.) 
% non-cum in. part erred (quarter 
Pratt & Lam , Inc Xe MNtTL LuGiestsesesese 
Premier Gold P Mining Oa. OS eS eee 
Premier Gold Mining (quar.)_......-.-------- 
Procter & Gamble Co., 5% pref. (quar.)...---- 
Prudential Investors, 6% pref. (quar.)...--.--- 
ropes Corp., 7% ist roa 3 Ree 
4 original preferred ie 
Publ c vee +2 of Goltens. 7% pref. (mo.) - 
nite pret ee ane feos Ria Be i ea pitas 


feBervies « Os Or of Oklahoma— 
ohn eo es cwnee 


Pub ic Service Sore. of Texas, pref._..------- 
Public Service Elec. & Gas Go. ie PES pref. (quar.). 
7% preferred (quarterly) ._.........------- 
Public Service cof New Hampshire— 
#8 pref. iauareey} 
en, (PORN). 8 cc ccccucsoweeacuen 
oa 


ats Co. common (quar.).......--.---- 


Soe oe Sy te SE EINER 








Name of Company. 





Reading Co.. referred 
Resves. (Daniel), a nen com. ‘quar dacccuwdhssee 
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(QUAP.) acc cccceccse 


6% % preferred (quarterly) ....------------ 
os Grain, oi y) 


WIE. oc wccncoccccssscce 
Republic Insurance, Texas (QUSP.) eccccccccsss 


a, Supply Co. (quar. pesvcwoage sessions 
Reynolds Tobacco Co pou. gs B (quar.).- 
Rich's oe 6%% mee F MAE) cncccndsiunn 
Rochester Telep. iris lst pref. (quar.)_ 


Gear & Tool Cob common (quar.) 
Rossia Insurance Co. of i 








® pref. (quarterly) _.....-..-... 

Ruberoid Co. (quarterly ske Wesvcennucevenené 
Ruud Manufacturing Co. (quar.)_........---- 
nae te i caeeed te Inc., oo gg (quar.).....-... 
preferred leuureerty} StHOce snes seccaunsen 
St. 6% bral h Lead oe “i ie ee 
St. Louis National ee (GQURP.) wwactsces 
San Carlos Milling nom _ | eee 

San Joaquin ht & Power Co— 
1% prior preferred Ly tS supenesenecousnws 
7% series A preferred (quar.).......------.. 
6% _— preferred series A (quar.).....---- 
6% series B preferred (quar.)........------. 
savsnee Electric & Power, 8% pref. A (quar.) 
74% preferred B (quarter! Wasauwecwonentia 
ev referred C Sg STI ZF AACS, 
oo ee Be a 7 ae 
O PERCE OM 2 nee eee ee EH EEE Ee 
Schiff Be. get Pitneestdbbtwsedleocecen 

Preferred (quarterly) 


Scott Paper Co. veommnoi oh a er 
Scoville Mfg. Co. Os ee eee 
Scranton Electric Co. $6 pret. (Quar.)....sc0s- 
Cophoare Oil of Delaware (quarterly) ....-.---- 


Second International Securities, 6% ist pref... 
Selected American Shares, Inc. (s-a) .....---.-- 
Selected Industries, Inc.— 
$5 dividend prior stock (quar.)..------.-- 
Shattuck (F. G.) Co. (quar.)......---.------- 
Shenango Valle Water. € 6% pref. (quar.)...-- 
one pie Stoec rds Co., pref (quar.)....... 
— old Mines, Ltd. (quar.).......------- 
Smith is Morgan) Oo, (quar.)......- és nnewsoe 
Socony-Vacuum Oil_....-...-.--...--------- 
South American Gold & Platinum Co--.--...---- 
South Carolina Power Co. $6 pref. (quar.) ------ 
South .Colorado Power Co., 7% cum. pref(quar.) 
Southern Acid & Sulphur (quar. dD anawsesebbeese 
preferred (quar.)_.....-.---.---------- 
is, Ts & Atlantic Telegraph Co. (s.-a.)....-- 
Pes Calif. Edison Co., Ltd.— 

7% series A preferred (quar.)..-.----------- 
6% series Hd gg ae 
Orig'nal pref. (quar.) _...-...------------- 
54% preferred t earies © (GUAP.)..<cccceaesens 

Southern Canada Power Co., Ltd.— 
ons cumulative participating preferred (qu.)-.-. 


South Penn Oil Co. (quar.)..--.---.----------- 
South Porto Rico wend Co., com. (quar.).....- 
Preferred (quar oamty) Ae asain aces eile Wh Ws 2 th de 
Southwestern Bell Tel. Co., mi 7% 6 Pee - aud 
Southwestern Gas & Elec. lo (quar.) 
8% preferred (quarterly ‘ nse watd emenE em we 
Southwestern Light & Power Co.— 
$6 cumulative preferred (quar.).....-.--..- 
South West Penna. Pipe use Co. (quar.)....-- 
Snaree Founery (Gust .).. ..nncccccscccsscccsce 
ee aaah nena eee e a 
Spencer Kellogg & Sons, com.......-.-------- 
opringfield Gas ee ait Co. Mo. ). pf. ser. A (qu.) 
Square D Co.. class A preferred (quar.)-------- 
Standard Brands, Inc., common (quar.)--...-.-- 
$7 cum. preferred series A (quar.)....------- 
Standard Coosa Thatcher (quar.).....-------- 
(ye OO Tee 2 eee: 


Standard Fuel, 644 % preferred (quar.)-.---.--- 
Standard Oil Co. of Calif. rer 
Standard Oil Co. of Indiana (quar.).....---..- 
Standard Oil Co. of Kansas (\,elaware) (quar.)- 
Standard Oil of Kentucky (quar.)...-.------ 
Standard Oi] Co. (Ohio). 5% cum. pret. (quar.)- 
Starrett (L. 8.) Co., referred (| i Rees 
Stein fA. .) & Co., pref. (quar.).........-....--- 
Sun Oil Go. common (quar.)...--------------- 
Sunshine Mining Co. (quar.)._--------------- 
canes’ McKee Salesbook Co., Ltd. cl. A .qu.)-- 
ere Ee M+) 6S eee 
ae Ce, SEE ae nccnbimhoscscouesocsesn 
pa Industrial Corp. (quar.)_....-.----- 
Sylvanite Gold Mines, com. (quar.).....----- 
Tacony Palmyra Bridge (OS SO 
CH. TEE la ann wksenonscesagnctotnnues 
Telephone Shag oy Corp. (monthly)-----.-- 
Tennessee Elect. Pow. ees 5% pref. (quar.)-.--- 


(GUATEGTEY) «a2 w wo wc ccc cccccccaccs 
eres G Prod — I aah ll stig nino dial buat 
Texas Gulf Sulphur (quar.)..---------------- 
Tex-O-Kan Flour ay} pref. (quar.)....-....- 


Ree aha | sr it taua, sink an tn inadid a medniaatadlin 
— Ed ison Co. pr Fe RE ae 
6% preferred (isonth y 
57 5% preferred 
Ns cn caddwianeregeemuneoconoesdens 
at i-Continental Corp., $6 pref. (quar.)-.----.-- 
Trico Products Corp. (quar. iuvieewiensdenewsese 
Tripiex Safety Glass Co., ees 
Amer. dep. rec. for ord. IED cn chiens in sh 
 ——— Century Fixed Trust hares— 
Underwood jott-Fisher, com. (quar.)....-... 
Preferr od martesty) -. sakes emt ubduboteneantst 
Union Carbide & Cor | 
Union Electric Light & Power (Ill.).— 


erred 
Ualgn electric Li ae ~ 4 Power Co. (Mo.)— 


Umon, on Pacific RR Seer San aennnsonsee 


monthly} --------2-------277 








A ound st ach hari aciehaniapie te obit 
Unite Biee Bioeutt Co of Amer . geet (quar.)..---. 
United Carbon Co., com. (quar a aa Graee noise ai a 
United-Carr Fastener Corp. co eee stad tases wendlindl 
Batted Sorp.. oat tan war Senn > ERT y 
Uni ood, pref. (quar.)......--------- 
United & Corp. (aaa Fs die ih ae ey boride tosh anos ob 
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| When | Holders 


Name of Company. Payable. \of Record. 


Per | When Holders 


Name of Company. Share. |Payable \of Record. 





United Gas & Electric Corp. preferred (quar.)..- 
United Gas Improvement (quar.)...---------- 
5% preferred (quar.)....------------------ 
United Grain Growers, Ltd., common 
United Light & Rys.,7% prior prf. (monthly) --- 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
United N. J. RR. & Canal (quar.)------------ 
Quarterly 
United Profit Sharing, pref. (s-a) 
United States Foil, A & B (quar.)..------ 
Preferred (quarterly) 
United States Gypsum Co. common (quar.)-.-- 
7% preferred (quar. ins. 4 tad anes glean 
2, 6, Pewoisum Uo, (Gua? .). ncacsncsscconcess 
U. 8. Pipe & Foundry Co., com. (qaar.)_....--. 
OOMMOR (GUBE.) cccncccccescsssscocescss 
PROTOS (GUAT .) acccccccconcnscscaseseess 
Pree (GME) caceccqecceccpecsscescece 
United States Playing Card (quar.).--......-- 
Extra 
United States Sugar Corp., pref. (quar.)....... 
Preferred (quarterly) 
Preferred (quarterly) 
Preferred 
United States Tobacco Co., common (quar.)-_-- 
Preferred (quar.) ae 
United States Trust Co. (quar.).....-.......-. 
United Stores eP. preferred (quar.).-...--... 
Universal Leaf Tobacco Co., inc., com. (quar.) - 
iE Sa Terre 
Upper Michigan Pow. & Lt.,6% pref. (quar.)-_- 
th PGT Cll D> tonsa cecceccnsasenes 
Upressit Metal, preferred (quar.)....-......-- 
Utica Chenango & Susq. Val. guar. (semi-ann.) - 
Utica Clinton & Binghamton, debenture (s.-a.) - 
Vicksburg, Shreveport & Pacific Ry. Co.— 
Common (semi-annual) 
Preferred (semi-annual) 
Viking Pump Co. preferred (quar.)....-...-.-- 
Virginia Elec. & Power Co. pref. (quar.)....--- 
Vortex Cup Co., common (quar.)............ 
Extra 
Class A stock (quarterly) 
Vulcan Detinning Uo., preferred (quar.)...--_- 
Wagner Electric Corp. pref. (quar.).-..--.---. 
Walgreen Co., +4 ek era 
Ward Baking Corp., 7% cumul. pref---- 
Warren RR., gtd. (s-a) 
Washington Water Power, $6 pref. (quar.)___-_- 
Wesson Oil & Snowdrift Co., com. (quar.) .__.-. 


Oct. 
Sept. 


1\Sept. 15 
3 


we 
es 


Oct. 
Oct. 
Oct. 
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SRDS SO SOSH SH Som pawns Sacra 


JI] Qo 





mM CIrCr Rt OCOoo Ooo 


Western Canada Flour, 6% % pref 
Western Canadian Collieries................- 
Western Grocers, 7% pref. (quar.)........-.--. 








Oct. 
1% \Oct. 


West Jersey & Seashore RR. 6% spec. gtd.(s.-a.)| 
Westland Oil Royalty, (monthly) 
Westmoreland. Inc. quar 
Westmoreland Water Co., $6 pref. (quar.)_.___- 
West Penn Electric, class A (quar.)_.-.-...-.. 
West Penn Power, 6% —. (ORE) aswcancses 
7% preferred (quarterly) 
Westvaco Chlorine Products, pref. (quar.)_.__- 
Weyenberg Shoe Mfg., preferred (quar.)_.._-- 
Preferred (quarterly) 
Whitman (Wm.) & Co., Inc., pref 
Wilcox Rich Co. class A (quar.)............... 
Wilson & Co., 7% preferred 
Wrens TORIEES (GUN J scckcaanscdeceveccones 
Wisconsin Michigan Power, 6% pref. (qu.)____- 
Wisconsin Power & Light Co., 6% pref. (quar.)-_ 
7 o> COIR. BEE. (OEE) scwwnccccccccascess 
Wisconsin Public Service Corp.— 
7% cumulative preferred (quar.).........-- 
6%% cumulative preferred (quar.) 
6% cumulative preferred (quar.)........--. 
Wiser Oi] Co. (quarterly) 
Woodley Petroleum Co 
Wright-Hargreaves Mines (quar.)---..------- 


i\Dec. 1|/Nov.15 
|Sept. 15, Aug. 31 
\Oct. 1)Sept.15 
i\Oct. 1\Sept.20 
\Oct. 1\Sept. 17 
Nov. 
| Nov. 


pont ee et CO CD Oe mone Cnenencror 


SOON Hr 


Noe 


Extra 
Wrigley (Wm.) Jr. Co. (monthly) 

Monthly 

Monthly 
Yale & Towne Mfg. Co. (quar.).............. 
Young (L.. A.) Spring & Wire (GURF.) 2a ccscce 
Zieg 1\Sept. 


+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and pot until further notice. 

t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. e Payable in stock. 

f Payanle in common stock. g Payable in scrip. 
mulated dividends. j Payable in preferred stock. 

m A quar. div. on the conv. pref. stock, opt. ser. of 1929, of Commercial 
Investment Trust Corp., has been declared in com. stock of the corp. at 
the rate of 5-203 of 1 share of com. stock per share of conv. pref. stock. 
Opt. ser. of 1929, so held, or at the opt. of the holders in cash at the rate 
of $1.50 for each share of conv. pref. stock, opt. ser. of 1929, so held. 

n Goldblatt Bros., Inc., declared a reg. quar. div. of 25c. in cash or, @ 
opt. of holder, 0.025 of a share of com. stock on each sh. of com. stk. held. 

p White Rock Minerai Springs Co. declared $2.50 per share on 830 shares 
—equivalent to $.50 per share on 4,150 shares of com. stock for which the 
2d preferred may be exchanged, and payable on the equivalent number of 
common if so exchanged before the record date. 

r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend wil! be made. 

u Payable in U.S. funds. 9 Aunit w Less depositary expenses. 

t Lesstax vy A deduction has been made for expenses. 








h On account of accu- 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF 
ASSOCIATION 


MEMBERS OF THE 
FOR WEEK 


NEW YORK CLEARING HOUSE 
ENDED SATURDAY, SEPT. 8 1934. 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 12 1934, 
in comparison with the previous week and the corresponding 
date last year: 





| 

Net Demand 
Depostis, 
Average. 


Time 
Deposts, 
Average. 


* Surplus and 
Undivided 
Profits. 


Clearing House 
Members. 


* Captal. 





Bank of N Y & Trust Co 
Bank of Manhattan Co- 
National City Bank. --_-. 
Chem Bank & Trust Co- 
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank.... 
Irving Trust Co 
Continental Bk & Tr Co 
Chase National Bank--- 
Fifth Avenue Bank 
Bankers Trust Co 

Title Guar & Trust Co_. 
Marine Midland Tr Co. 
New York Trust Co___. 
Comm'] Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


$ 
11,789,000 
32,199,000 
173,851,000 
25,710,000 
55,376,000 
100,991,000 
26,403,000 
21,470,000 
12.591,000 


$ 
101,231,000 
283,225,000 
a946.107,000 
325,612,000 
61,025,763,000 
242,699,000 
571,551,000 
176.971,000 
368,597,000 
389,362,000 
26,301,000 
¢1,281,171,000 
41,547,000 
d604,887,000 
16,966,000 
48,505,000 
214,204,000 
51,869,000 

45,304,000 


723,312,200| 6,761,872,000} 627,246.000 
June 30 1934; State, June 30 1934; trust 


$ 
9,928,100 
31,931,700 
38,018,700 
48 945,300 
177,466,200 
10,297,500 
61,312,500 
16,170,300 
88,495,500 
57,693,500 
3,507,900 
66,520,800 


$ 
6,000,000 
20,000,000 
127,500,000 
20,000,000 
90,000 ,000 
32,935,000 
21,000,000 
15,000,000 
10,000 ,000 
50,000,000 
4,000,000 
150,270,000 
500,000 


25,000,000 
10,000,000 
5,000,000 
12,500,000 
7,000,000 
8,250,000 


614,955,000 
National, 


4, 

















* As per official reports: 
companies, June 30 1934. 


Includes deposits in foreign branches: 
000; d $20,525,000. 

The New York ‘‘Times’’ published regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Sept. 7: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 7 1934. 

NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


@ $205,462,000; b $58,294,000; c $65,478,- 





Loans 
Disc. and 
Investments. 


Dep. Other 
Banks and 
Trust Cos. 


Cash. 





Manhattan 
Grace National 
Trade Bank of N. Y_ 
Brooklyn— 
People’s National. -_- 


$ 
73,100 
107,082 


80,000 


$ 
23,367,800 
3,392,278 


4,790,000 


5 3 
1,420,900 
606,670 67,554 


306 ,000 308,000 
TRUST COMPANIES—AVERAGE FIGURES. 























Loans 
Disc. and 
Investments. 


Res. Dep., 
N.Y. and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 





Manhatian— $ 
53,664,300 
6,623,503 
8,739,851 
16,188,000 
29,974,200 
62,789,016 


$ 
1,117,800 
680,775 
62,385 
1,063,700 


& 
9,848,800 
503,403 
392,158 
1,495,900 
*4,618,400 397,700 
15,223,337] 17,330,963 


86,576,000) 2,397,000} 22,071,000 
27,019,481| 1,873,923!. 6,319,380 


* Includes amount with Federal Reserve as follows: Empire 
ciary, $302,786, Fulton, $2,320,600; Lawyers County, $4,020,400 


Federation 
Fiduciary 


32,383,200 
66,862,065 


97,265,000 
28,603,439 
$2,266,600; Fidu- 


























Sept. 12 1934|Sept. 5 1934.|Sept. 13 1933 





Assets— 
Gold certificates on hand and due from $ 
OU. B. FORME. Sacccsccavecesecass 260,744,000 
729,259,000 
6,549,000 
65,787,000 


$ 
1,678,498 ,000 


1,084,000 
52,744,000 


$ 
1,665,565,000 


Redemption fund—F. R. notes 
Other cash 57,106,000 
1,723,566 ,000 

1,976,000 





Tota: reserves 
Redemption fund—F. R. bank notes---- 


Bills discounted: 
Secured by U. S. Govt. obligations... 
Other bills discounted 


1,732 ,326,000 
1,648,000 


1,062,289,000 
2,748,000 


2,410,000 
11,980,000 


2,499,000 
11,540,000 


14,390,000 14,039,000 


1,934,000 1,952,000 
101,000 81,000 


12,389,000 
28,608,000 


40,997,000 
2,333,000 





Total bills discounted 


Bills bought in open market 
Industrial Advances 


U. 8. Government securities: 
Bonds 
Treasury notes 
Certificates and bills 


165,749,000 
418,076,000 
193,930,000 


777,755,000 


165,749,000 
411,807,000 
200,199,000 


777,755,000 


173,677,000 
313,010,000 
293,604,000 





Total U.S. Government securities -- 
Other securities 
Total bills and securities 
Gold held abroad 


Due from foreign banks 
F. R. notes of other banks.-.....----.- 


780,291,000 
1,237,000 





824,858,000 


1,191,000 
5,055,000 
99,868,000 
11,468,000 
41,666,000 


2,678 ,970,000 


1,369,000 
6,567,000 
108,501,000 
12,818,000 
30,611,000 


2,049,761,000 


Bank premises 


All other assets 51,122,000 


2,694,299,000 





F. R. notes in actual circulation 
F. R. dank notes in actual circulation net 
Deposite—Member bank reserve aco’t.- 


654,357,000 
30,155,000 
1,572,157,000 
67,983,000 
4,438 ,000 
127,618,000 


1,772,196 ,000 


661,485,000} 638,950,000 
52,784,000 


1,070,645,000 


4,121,000 
125,557,000 


1,766,778 ,000 
96,745,000 
59,518,000 
45,217,000 

4,737,000 
29,290,000 


2,694,299,000 


16,743,000 


1,101,904,000 
101,176,000 
58,497,000 
85,058,000 
1,667,000 
9,725,000 


2,049,761,000 





Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
Reserve for contingencies. -.....----.-- 
All other liabilities 


Total Liabilities 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent ability on bills purchased 
for foreign correspondents 
Commitments to make industrial 


18.453,C00 
2,678,970,000 











71.0% 
300,000 
15,000 


71.3% 
231,000 
15,000 


* “Other cash" does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 


61.0% 
14,682,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 13, and showing the condition 


1669 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 12 1934 

















































































































































Sept 12 1934|Sept. 5 1934|Aug.29 1934|Aug. 22 1934|Aug. 15 1934/Aug. 8 1934)Aug. 1 1934|July 25 1934|Sept. 13 1933 
SSETS., $ $ $ $ $ $ $ s $ 
Geta ctfs. on hand & due from U. 8_x-_--|4,960,996,000/4,960,078,000|4,979,482,000|4,963,361,000|4,961,374,000/4,929,548,000/4,906,009,000/4,873,172,000 - soe.e09, 008 

ol Sea -eSe eee SSeS Pee ee G@eeeel ween eneecenl eee eeeceeeel ee eececeee2=§| eeeececeneeenc| ee eweeneeenl =e eo eeeeaeeanl ee eeeceeeeenl eee eeaneae= , , , 
Redemption fund (F. R. notes)....----- 23,043,000} 23,889,000} 24,293,000} 24,034,000} 24,313,000] 24,357,000} 24,003,000} 24,620,000} 36,719,000 
CURE GRAR ©... . 2 cncc.cccccceccccces 228,314,000] 209,113,000} 235,917,000] 228,660,000] 224,456,000} 219,961,000] 225,891,000] 235,327,000} 238,121,000 

Total reserves... .-.---------------- 5,212,353,000/5,193,080,000/5,239,692,000/5,216,055,000/5,210,143,000/5,173,866,000/5,155,903,000/5,133,119,000/3,828,576,000 
ra me =—?. R. bank notes... -- 2,226,000 1,898,000 2,112,000 2,336,000 2,006,000 2,347,000 2,105,600 2,304,000 8,534,600 
ouDb “4 
Secured by U. 8. Govt. obligations. -_- 5,624,000 6,180,000 4,146,000 3,437,000 3,820,000 3,628,000 4,130,000 4,346,000} 29,030,000 
Other bills discounted-----.--.-------- 17,716,000] 17,457,000} 16,861,000) 16,379,000) 16,387,C00| 16,922,000} 17,240,000} 16,952,000} 104,203,000 
Total bilis discounted ----..----------- 23,340,000} 23,637,000} 21,007,000} 19,816,000} 20,207,000} 20,550,000} 21,370,000} 21,298,000} 133,233,000 
Bills bought in open market---..-.-----.-- 5,202,000 5,219,000 5,247,000 5,114,000 5,198,000 5,200,000 5,206,000 5,271,000 7,347,000 
Industria] Advances.. -..--.- oe 1,281,000 922,000 810,000 298,000 214,000 28,000 ~COO)  oncnc.22-.] ~--------- 
U. 8. Government securities—Bonds- - --- 467,343,000] 467,848,000] 467,839,000] 467,565,000] 467,499,000} 467,799,000] 467,809,000} 468,094,000) 442,231,000 
Treasury notes. -..----.------------- 1,324,622 ,000] 1,303 ,369,000]1,281,420,000|1,271,709,000] 1,271,707 ,000|1,257,759,000] 1,252,320,C00}1,252,308,000| 890,877,000 
Certificates and bills...---..--~------- 639,341,000} 660,592,000) 682,543,000] 692,250,000) 692,251,000} 706,202,000] 711,651,000} 711,650,000) 869,552,000 
Total U. S. Government securities -|2,431,306,000|2,431,809,000|2,431,802,000/2,431,524,000|2,431,457,0U0/2,431,760,000|2,431,780,000| 2,432,052 ,000|2,202,660,000 
Other securities... ..----- eceen -cccecee 356, 356,000 391,000 428, 428,000 440,000 465,000 471, 1,789,000 
Total bills and securities. -.-.------.- 2,461,485,000|2,461,943,000|2,459,257,000/2,457,180,000/2,457,504,C00|2,457,978 ,000|2,458 ,826,000}2,459,092,000/2,345,029,000 
Due from foreign banks--.-.------------ ,126,000 3,127,000 3,127,000 3,141,000 3,125,000 3,124, 3,124,000 3,128,000 3,713,000 
Federal Reserve notes of other banks---. 17,539,000] 17,834,000] 16,727,000} 16,703,000} 16,519,000] 17,298,000} 18,700,000} 19,577,000 
Uneoliected items. ...-.--------- « 436,531,000] 401,225,000] 404,761,000| 470,989,000] 377,518,000] 438,558,000! 399,143,000) 422,779,000 
Bank premises. -_-...----- 52,803,000 52,775,000) 52,775,000} 52,774,000 52,753,000} 52,727,000 .728, 54,542,000 
All other resources... .---------------- 57,121,000] 66,582,000; 56,824,000] 54,759,000] 51,917,000, 50,878,000] 49,674,000] 52,754,000) 55,575,000 
Total assets. .....------------------ 8,267,217,000|8,233,503,000|8,232,846 ,000/8,207,734,000|8,265,161,000|8,134,983,000|8,178,215,000/8,120,968 ,000/6,738,325,000 
LIABILITIES. 
F. K. notes in actual circulation - - - ~~~ --/3,148,449,000/3,149,659,000|3,103,289,000/3,105,028,000|3, 102,373,000|3,095,333,000|3,078,823,000/3,060,241 ,000/ 2,989, 123,000 
F. BR. dank notes in actual circulation-.--; 31,127,000] 31,432,000} 31,933,000} 32,303,000] 32,651,000] 33,184,000] 33,864,000) 33,743,000] 133,638,000 
Deposite—-Member banks’ reserve account| 3,948 ,304,000|3,907,169,000)|4,126,973,000]4,072,321,000/4,064,270,000/4,059,070,000/3,914,813,000|4,020,030,000}2,541,745,000 
U. 8. Treasurer—General account.a..-| 138,729,000] 162,988,000] 29,936,000) 43,773, ,894,00C] 24,595,000] 159,594,000} 47,801,000) 46,004,000 
PUREE DOEID. 2.26. ecccccccwscsce 12,028,000} 11,710,000] 11,238,000 9,513,000 8,147,000 6,978,000 6,864,000 7,885,000} 21,207,000 
Other deposita........-------------- 200,998,000} 191,180,000] 192,686,000} 201,775,000] 203,261,000] 202,280,000] 211,978,000} 211,851,000] 136,091,000 
Total deposits. ...---------------- 4,300,059 ,000|4,273,047,000|4,360,833,000|4,327,382,000|4,333,572,000/4,292,923,000]4,293,249,000|4,287,567,000|2,745,047,000 
Deferred availability items.-.--..-------- 453,515,000] 434,944,000] 400,800,000] 408,230,000] 464,045,000] 381,093,000} 437,474,C00} 405,799,000] 414,240,000 
CO LS eee ----| 146,663,000] 146,554,000] 146,529,000] 146,514,000] 146,423,000] 146,612,000] 146,552,000} 147,285,000) 145,889,000 
... nee eeser ee 138,383,000] 138,383,000| 138,383,000] 138,383,000] 138,383,0C0] 138,383,000] 138,383,000} 138,383,000) 278,599,000 
Reserve for contingencies.... ..----. ---| 22,447,000] 22,453,000] 22,545,000) 22,545,000] 22,544,000} 22,541,000} 22,540,000} 22,540,000} 12,105,000 
All other liabilities... - o-2------------| 26,574,000] 37,031,000] 28,534,000] 27,349,000] 25,170,000} 24,914,000} 27,33C,000] 25,410,000) 19,684,000 
Total liabilities... ..-.-.------------ 8,267,217,000/8,233,503,000|8,232,846,000/8,207,734,000|8,265,161,000|8,134,983,000/8,178,215,000/8,120,968 ,000/6,738,325,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. ------- 70.0% 70.0% 70.2% 70.2% 70.1% 70.0% 69.9% 69.9% 66.8% 
Contingent liability on bilis purchased for 
foreign correspondents - - .------------ 647,000 579,000 573,000 528,000 642,000 895,000 1,085,000 1,196,000} 43,362,000 
Commitments to make industrial advances 681,000 491,000 357,000 345,000 WON cccccnckual  <cuncvenenl) Staeseneaah. \opesen~--~ 
Maturtty Dtstrtbuton of Btils and $ $ $ $ $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted. ......---.-- 17,401,000] 21,320,000} 17,667,000} 13,548,000] 13,971,000] 13,083,000} 14,498,000} 14,499,000} 96,670,000 
16-30 days bills discounted. ...-.-- 646,000 725,000 1,584, 4,849,000 3,802,000 1,462,000 1,007,000 639,000] 11,961,000 
31-60 days bills discounted 651,000 676,000 811,000 719,000 1,464,000 5,028,000 4,919,000 5,102,000} 12,415,000 
61 90 days bills discounted 4,598,000 864,000 884,000 619,000 882,000 872,000 805,000 905,000} 11,092,000 
Over 90 days bills discounted.--..------ 44.000 52,000 61,000 71.000 88,000 105,000 141,000 153,000 1,095,000 

Total bills discounted-......--------- 23,340,000] 23,637,000] 21,007,000} 19,816,000} 20,207,000} 20,550,000} 21,370,000} 21,298,000) 133,233,000 

1-15 days bilis bought in open market_-- 441,000 406,000 3,594,000 3,522,000 378,000 499,000 606 ,000 654,000 2,877,000 
16-30 days bills bought in open market. -- 142,000 192,000 456, 444,000 3,643,000 1,212,000 1,413,000 473,000 1,065,000 
31-60 days bills bought in open market_-- 928000 765,000 741,000 539,000 423,000 9,000 400,000 1,511,000 744,000 
61-00 days bills bought in open market- -- 3,691,000 3,856,000 456, 609,000 754,000 3,130,000 2,787,000 2,633,000 2,661,000 
Over 90 days bills bought in open market}; _ =| eee eel} eee eee Bél~-setavaasect sbtetucenal Seecwaesect <seseeseel Sbeeadausel =Sssrere se 

Total bills bought in open market_---- 5,202,000] 5,219,000} 5,247,000} 5,114,000} 5,198,000] 5,200,000) 5,206,000} 5,271,000) 7,347,000 

1-15 days industrial advances........-- 3,000 SOO CW TD cdbendcaidecdl astbedacend] daticscasne) <eensemcend DSeeenekeaes (8eeeReen <r 
16-30 days industrial advances_.......-- 17,000 1,000 2,000 SOO). succucwswel ‘shnoabduuke)—sbetanenasl  Sheseseseul, +82sss-e00 
31-60 days industrial advances.........- 25,000 9,000 5,000 WEE isdenstauc!) guaweccckel Gucseaennal, . aseneeeenes  Habene «556 
61-90 days industrial advances__......-- 80,000 59,000 10,000 ee ie ce ceecoacons| secacscevel ceesenecesl vees-es<=5 
Over 90 days industrial advances......-.. 1,156,000 850,000 793,000 283000] ----------] enn wenn nnn] cece wneenn| ccccccceee| ---"------ 

Total industrial advances. -........--.- 1,281,000 922,000 810,000 eS errr es mn 

1-15 days U. 8. certificates and bills-.--| 48,522,000] 23,022,000} 43,600,000] 69,347,000] 36,998,000) 38,232,000] 54,263,000) 44,280,000) 187,431,000 
16-30 days U. 8. certificates and bilils----} 51.547,000| 64,515,000] 54,523,000] 23,022,000] 43,600,000} 69,348,000) 36,997,000) 38,232,000 apr myo 
31-60 days U. 8. certificates and bills-..-| 7814681000| 112,310,000| 104,325,000] 110,497,000} 111,069,000] 87,537,000} 98,122,000} 92,369,000) 97,472,000 
61-90 days U. S. certificates and bilis-.--| 40.875.000| 69,815,000] 110,815,000] 120,268,000} 117,718,000} 114,310,000} 104,325,000) 110,497,000 $51,670.008 
Over 90 days U. 8S. certificates and bills--| 4191929000] 390,930,000] 369,280,000} 369,116,000] 382,866,000] 396,775,000] 417,944,000) 426,272, 354,891,00 

Total U. 8. certificates and bilis------ 639,341,000| 660,592,000] 682,543,000] 692,250,000] 692,251,000} 706,202,000) 711,651,000} 711,650,000) 869,552,000 

1-15 days municipal warrants-...----.- 356,000 356,000 391,000 428,000 393,000 405,000 430,000 436,000 1,677,000 
16-30 days municipal warrants......----| _...__|__.] ----------] --------.-] ---------- 5,000 35,000} ...--.--| ---------- 33,000 
31-60 days municipal warrants_-_ S:, Ca BERS: EE ARERR. |e) AOR sph. 35,000 35,000} ---------- 
61-90 days municipal! warrants---_-- eh... 3 e SiGe el ee ee, eee See Se AP eee cease 6 hee wee ers 37,000 
cs I an re il ee ones an ne re ea Se a adall”  Eeeeeeewn| eeenranene -~ 42,000 

Total municipal warrants. __.----..-- 356,000 356,000 391,000 428,000 428,000 440,000 465,000 471,000} _1,789,000 

Federal Reserve Notes— =T 9 
Issued to F. R. Bank by F. R. Agent----|3,436,603,000/3,.416,357,000|3,392,499,000|3,393,650,000/3,389,813,000|3,388 ,544,000/3,367,162,000/3,376,082,000/3,282,847,000 
Held by Federal Reserve Bank..-..-...-- 288.154.000| 266,698,000] 289,210,000] 288,622,000} 287,440,000] 293,211,000} 288,339,000) 315,841,000] 293,724,000 

In actual circulation. ..........-.---- 3,148,449,000|3,149,659,000/3,103,289,000/3,105,028,000|3,102,373,000|3,095,333,000/3,078,823,000|3,060,241,000/2,989,123,000 

Coliateral Held by Agent as Securtty for 
a oe Issued to Bank— f 
Gold ctfs. on hand & due from U.S. Treas _ _ ; i OO en ee 
By gold and gold certificates. _..__- jose 3,189,656,000/3,145,156,000|3,130,656,000/3,131,656,000)3,125,656,000)3,134,156,000/3,098,156,000) 3,118,656 ,000}) 1521916 000 
Gold tund—Federal Reserve Board_.-.- J 1218 735 000 
name mee 12,852,000} 13,120,000| 10,685,000 9,623,000} 1C,250,000) 10,263,000} 10,831,000 94d '026,000 81,215,000 
U. 8. Government securities..._.--.---- 278.400,000| 296,000,000] 296,000,000] 289,500,000) 294,500,000} 281,500,000} 297,400,000) 293,000,000) 507,700,000 

Total collateral_......_..___...-__-__13,480,908,000'3,454,276,00013,437,341 ,000|3,430,779,000|3,430,406,000!3.425.919,000!3,406,387,000!3.422,682,000|3,329,566,000 























*“Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 
59,06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 


a Caption changed from “Government” to “‘U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 


deposits.” b Less than $500,000. 
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WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 12 1934 







































































Two Ctphers (00) Omtitea. f 
Federai Reserve Bank of— Total. Boston. |New York.| Phila. |\Cleveland.|Richmond| Adianta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
outs tn ety ol — $ $ z t $ t g $ $ $ x ¢ 3 
certificates on a ue 
from U.S. Treasury ...-.------ 4,960,996 ,0|356,955,0/1,665,565,0/255,812,0|381,842,0/186,158,0/105,499,0)1 ,097,160,0/184,495,0/138,750,0/177,852,0 107,191,0|303,717,0 
Redem ption tund—F. R. notes. - 23,043,0) 1,784,0 895,0| 3,029,0| 2,834,0) 2,022,0) 3,858,0 1,397,0 761,0} 1,071,0 835,0 447,0| 4,110,0 
Other eash..... Sbeoescenendve --| 228,314,0} 19,716,0 57,106,0) 36,249,0] 11,533,0| 7,498,0) 13,122, 34,251,0| 8,875,0] 12,297,0| 8,872,0| 6,047,0} 12,748,0 
Total reserves. .........--.-- 5,212,353,01378,455,0]1,723,566,0|/295,090,0/396,209,0| 195,678,0|122,479,0|1,132,808,0]194,131,0]152,118,0|187,559,0)113,685,0/320,575,0 
Redem. fund—F. R. bank notes. 2,226,0 250, j Dl wecesel secece| scenac| seanns] sacscuce| Sessasl séeese] secses] 8 ssssee] = 6sebesn 
Bille discounted: 
Bec. by. U. 8. Govt. obligations 5,624,0 825,0 2,410,0} 1,310,0 29,0 204,0 50,0 450,0 100,0 165,0 20,0 26,0 35,0 
Other bills discounted.._..... 17,716,0 13,0 11,980,0| 4,252,0 259,0 461,0 IW A ansesuss 61,0 138,0 132,0 138,0 145,0 
Total bills discounted. ..--- 23,340,0 838,0 14,390,0| 5,562,0 288,0 665,0 187,0 450,0 161,0 303,0 152,0 164,0 180,0 
Bills bought in open market... -- 5,202,0 371,0 1,934,0 536,0 488,0 193,0 178,06 650,0 122,0 85,0 142,0 142,0 361,0 
Industrial advances..........-.- 1,281,0 3,0 101,0 128,0 85,0 80,0 271,0 101,0 70,0 319,0 85,0 ae 
U. 8. Government securities: 
itetuceunssswon éestteon 467,343,0| 27,224,0| 165,749,0] 30,024,0| 35,999,0| 17,500,0| 15,966,0| 76,079,0] 16,166,0] 17,369,0] 16,772,0| 20,390,0| 28,105,0 
Treasury notes_._.... saa alaaieran 1,324.622.0| 87.745.0| 418,076.0| 92,.551,0\119,068,0| 57,886,0| 52,662,0| 233,803,0) 51,815,0| 32,450,0| 51,234,0) 34,361,0| 92,971,0 
Certificates and bills........- 639,341,0| 42.709.0| 193,930,0| 44,545,0| 57,957,0| 28,177,0| 25,631,0| 118,461,0| 25,219,0| 15,795,0| 24,938,0| 16,724,0) 45,255,0 
Total U. 8. Covt. securities_|2,431,306,0|157,678,0| 777,755,0|167,120,0|213,024,0|103,563,0| 94,259,0| 428,343,0) 93,200,0| 65,614,0| 92,944,0) 71,475,0/166,331,0 
Other securities. .........----- tt PIER Oa TEE -Gcsanal sssneal <astesl adwatheal gaekbeh, acxdeul .subeall. .sasuses| Saneae 
Total bills and securities... --|2,461,485,0|158,890,0| 794,180,0|173,702,0|213.885,0/104,501,0| 94,895,0| 429,544,0) 93,553,0] 66,321,0| 93,323,0) 71,819,0)166,872,0 
Due from foreign banks..-.....- 3,126,0 236,0 1,191,0 342,0 360,0 119,0 109,0 414,0 10,0 7,0 88,0 88,0 222, 
Fed. Res. notes of other banks. -- 19,700,0 330,0 5,055,6 727,0| 1,026,0} 1,594,0| 1,338,0 3,783,0| 1,660,0} 1,000,0} 1,514,0 280,0| 1,393,0 
Uncollected items...........-.- 458.386,0| 46,718.0| 99,868,0| 36,135,0|] 44,797,0| 41,390,0| 13,333,0] 63,519,0| 22,033,0| 14,098,0] 28,601,0) 21,922,0) 25,972,0 
DOE: SI ogc cicnacnscnse on 52,820,0| 3,224,0 11,468,0| 4,332,0| 6,788,0| 3,128,0| 2,372,0 7,387,0| 3,126,0| 1,664,0| 3,485,0) 1,757,0| 4,089,0 
All other resources. ..........-- 57,121,0 609,0| 41,666,0] 5,043,0} 1,447,0| 1,685,0) 2,038,0 1,297,0 231,0} 1,043,0 438,0| 1,011,0 613,0 
Total resources._..... er 8,267,217,0|588,712,0|2,678,970,0|515,371,0/€64,452,0|348,095,0/236,564,0] 1,638,752,0|314,744,0/236,251,0/315,008,0|210,562,0/519,736,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,148,449,0|254,461,0| 654,357,0|245,798,0|318,024,0|156,287,0/129,751,0| 772,357,0}134,575,0/105,451,0|114,019,0] 48,095,0|215,274,0 
Ss —_ notes inact’leircul’n..| 31,127,0 See) OE Shoal “Skcebel  eaeéusl saccentd) owsbtwae teeeedl, ssseee) <asaeek .cndnecl,, seenee 
posits: 
Member bank reserve account. |3,948,304,0/254,659,0| 1,572, 157,0]191,694,0/256,606,0|133,383,0| 74,229,0| 723,562,0|126,004,0| 97,251,0|158,065,0|126,079,0|234,615,0 
U. 8. Treasurer—Gen. acct...| 138,729.0| 6,655,0| 67,983,0| 4,122,0| 8,796,0| 2,794,0| 2,373.0} 33,449,0| 3,164,0| 1,991,0| 2,146,0] 1,378,0| 3,878,0 
kT 12,028,0 836,0 4,438,0} 1,207,0} 1,114,0 441,0 406 ,0 1,462,0 383,0 267,0 325,0 325,0 824,0 
Other deposits. .....coscc<- 200,998,0| 2,386,0| 127,618,0| 7,016,0| 5,724,0| 2,303,0) 3,912,0 3,723,0| 17,770,0| 8,375,0| 4,034,0| 2,407,0| 15,730,0 
Total deposits. ..........-- 4,300,059 ,0|264,536,0]1,772,196,0|204,039,0|272,240,0|138,921,0| 80,920,0| 762,196,0|147,321,0]107,884,0|164,570,0/130,189,0|255,047,0 
Deferred availability items---.-_- 453,515,0| 46,593,0| 94,264,0] 33,539,0] 44,165,0| 41,472,0| 13,516,0| 64,184,0| 22,756,0| 15,105,0| 27,794,0| 23,136,0) 26,991,0 
Capital paid in... ............- 146,663,0| 10,757,0| 59,591,0] 15,211,0| 12,968,0| 4,986,0| 4,369,0] 12,699,0) 4,053,0| 3,118,0| 4,133,0) 4,002,0) 10,776,0 
ee 138,383,0| 9,610.0] 45,217,0] 13,352,0| 14,090,0| 5,171,0| 5,145,0] 20,681,0} 4,756,0} 3,420,0| 3,613,0} 3,683,0) 9,645,0 
Reserve for contingencies. _--._-- 22,447,0| 1,053,0 4,737,0| 2,500.0) 2,300.0} 1,155,0| 2,485,0 2,969,0 851,0} 1,026,0 619,0| 1,133,0} 1,619,0 
All other liabilities. ......... mee 26,574,0 730,0 18,453,0 932,0 665,0 103,0 378,0 3,666,0 432,0 247,0 260,0 324,0 384,0 
Total liabilities............-- 8,267,217,0|588,712,0|2,678,970,0|515,371,0|664,452,0|348,095,0|236,564,0|1,638,752,0/314,744,0/236,251,0/315,008,0|210,562,0/519,736,0 
Memoranda. 
Ratio of total res. to dep. & F. R. 
note liabilities combined... ..-. 70.0 72.9 71.0 65.6 67.1 66.3 58.1 73.8 68.9 71.3 67.3 63.8 68.2 
Contingent lability on bills pur- 
ehased for for'n correspondents} 647,0 38,0 300,0 55,0 51,0 20,0 19,0 67,0 17,0 12,0 15,0 15,0 38,0 
Commitments to make industrial 
Seer ae 681,0 110,0 15,0 7,0 105,0 37,0 OO) ie Oo: i_ eee ae 





* “Other Cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 





Fd Ciphers (00) Omtitea. 








‘ederal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran, 
Federal Reserve notes: 8 $ & s 3 $ 3 $ & $ $ & 

Issued to F.R.Bk. by F.R.Agt-\3,436,603,0/281,880,0| 756,754,0\261,686,0/331,963,0/163,915,0/149,661,0| 807,898,0|141,640,0|109,986,0/120,679,0| 53,450,0|257,091,0 

Held by Fed’l Reserve Bank...| 288,154,0| 27,419,0| 102,397,0| 15,888,0} 13,939,0| 7,628,0} 19,910,0 35,541,0| 7,065,0} 4,535,0| 6,660,0| 5,355,0) 41,817,0 





In actual circulation.....-.- 3,148 ,449,0|254,461,0| 654,357,0/245,798,0|318,024,0|156,287,0|129,751,0| 772,357,0|134,575,0)105,451,0|114,019,0) 48,095,0|215,274,0 
Collateral held by Agent as se- 


curity for notes issued to bkas: 
Gold certificates on hand and 


due from U.S. Treasury - ---|3,189,656,0}281,117,0] 763,706,0/212,500,0|282,431,0)134,340,0| 81,385,0| 819,513,0|132,936,0|108,000,0)113,290,0) 54,675,0/205,763,0 
Eligible paper.............-.. 12,852,0 838,0 8,273,0| 1,828,0 288 ,0 343,0 152,0 450,0 156,0 178,0 75,0 164,0 107,0 
U. 8. Government securities..| 278,400,0} ---.--| ------.-- 50,000,0| 50,000,0| 30,000,0) 72,000,0) -.-.---- 10,000,0| 2,400,0} 10,000,0) ------ 54,000,0 




















Total collateral. ......-..-.. 3,480,908 ,0'281,955,0! 771,979,0'264,328 ,0'332,719,0!164,683,0'153,537,0! 819,963,0'143,092,0'110,578,0'123,365,0! 54,839,0!259,870,0 


FEDERAL RESERVE BANK NOTE STATEMENT 








Two Ciphers (00) Omitted. 





Federal Reserve Agent at— Total, Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran, 
Federal Reserve bank notes: $ $ z g $ $ 3 $ $ $ $ s $ 
Issued to F. R. Bk. (outstdg.)- 42,739,0| 1,511,0 Cn en olan |i ceeen benteell «<Gpaenel wacked Gseneul deena Seeecal’ Seca 
Held by Fed'l Reserve Bank-.-. 11,612,0 539,0 865,0} 10,208,0 





In actual circulation—net *_ 31,127,0 972,0 30,155,0 
Collat. pledged agst. outst. notes: 












































i a en ee ee, CN  acdeee aekidal adakeksak “adansell (ceuetdh <caccal -kuecaall scale 
U. 8. Government securities. 48,474,0| 5,000,0 DI (in Jcoctial. Giwtnal Gheenal waite oscbeadl- sees aeeaws iewancall | maaeene 
Total collateral..........-- 48,474,0! 5,000.0 ORE 0 Ea eae eee er em ee ewe Saree eee wee 





ie Gun oe eeu $96,976,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer 0 








_. Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week ae in our department of ‘“‘Current Events and Discussions,”’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 

BUSINESS SEPT. 5 1934 (In Millions of Dollars) 



























































Federal Reserve Districi— Total. Boston, |New York| Phila. |Cleveland.|Richmond! Atlanta. | Chteago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. San Fran, 
$ $ $ $ $ 3 $ $ $ $ $ $ 
Loans and investments—total....... 17,757 1,189 8,090 1,062 1,193 344 331 1,818 510 358 565 418 $ 879 
SA Ovo cekedacvwntacceenes 7,880 672 3,613 493 405 160 166 705 210 166 215 187 888 
On securities......... panencuucna 3,211 238 1,718 222 188 57 56 291 72 37 59 50 223 
SE GE ce acabchackdwebeooe aes 4,669 434 1,895 271 217 103 110 414 138 129 156 137 665 
Investments—total...... = — 9,877 517 4,477 569 788 184 165 1,113 300 192 350 231 991 
U. 8. Government securities. ..... 6,538 345 3,005 287 580 123 106 751 186 135 229 170 621 
Other securities... .............. 3,339 172 1,472 282 208 61 59 362 114 57 121 61 370 
Reserve with F. R. Bank._...... — 2,916 218 1,389 119 139 54 29 553 74 53 87 71 130 
is 4 ee erieeaeeee acme 237 50 49 12 18 12 6 44 8 4 10 8 16 
Net demand deposits. _............. 12,936 881 6,697 669 651 226 184 1,667 339 243 431 280 668 
Time deposits. ...-........-.- aka 4,508 338 1,091 319 467 134 128 503 166 123 166 123 950 
Government depasits...... nie ae 1,098 90 628 61 40 8 22 52 30 10 20 59 78 
a ay an eecnececece ieee bt 1 pi ay Bs 85 75 218 100 81 193 134 181 
Somes tata | | x so Ren er pt ns BR I SI. Mts. SFR 
* Aug. 29 figures repeated. 
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Railroad and Miscellaneous Stocks.—For review of the 
New York stock market, see editorial pages. 

The following are sales made at the Stock Exchange this 
week (Sept. 8 to Sept. 14 inclusive) of shares not repre- 
sented in our detailed list on the pages which follow: 




















| 
STOCKS. | Sales | Range for Week. 
Week Ending Sept.14 | for | 
| Week.| Lowest. Highest. 





Range Since Jan, 1. 


Lowest. | Highest. United States Government Securities on the New 
Railroads— Par Shares.| $ per share. $ per share. '$ per share.$ per share. York Stock Exchange Below we furnish a daily record 


Albany & Susque- -.100 20/196 Sept 14196 Sept i4/196 Sept205 July of the transactions in Liberty Loan, Home Owners’ Loan, 
Cleve & Pitts spec- -- | 4334 Sept 8 4314 Sept 8| 38 Jan 44% Apr 7 

Detr & Mackinac pf ‘oat 12°” Sept 12| 12" Sept 12| 10 Mar| 18% June Federal Farm Mortgage Corporation’s bonds and Treasury 
Duluth § S & Atl pf 100 % Sept14 % Sept 14 Sept 2% Apr certificates on the New York Stock Exchange: 

Int Rys of Cent Am_-_* y ir 2% Sept 8 2%Sept 8) 2 7 Apr 


: | 
Preferred li Septi3 11 Sept 13 ; 2234 Apr J r t. Sept. 10) Sept. 11| Sept. 12| Sept. 13| Sept. 14 
Market Sy Ry....100 Sept 12 % Sept 12 8 e iMee Datly Record of U. S. Bond Prices | Sept. 8 | Sep Di D D 


s | Sept 11, 62 Sept 11) 1 103 1022%32| 10225 1021832} 103 10224 
Nerthern Central. . 50) Sept 14 First Liberty Loan {tow. 0 32 32 32 32 














| 
i) 
if 
| 








85 Sept 14 3% % bonds of 1932-47__4 Low_| 1022%2| 10225s2| 1021632] 1021%2| 10222] 102203 
tie t thecets . (First 34s).-.-.--..|Close} 1022%2} 1022532} 1022532] 102 7 a aaa 
" —| 3 40 64 7 

Abrah'm & Straus pf100 Sept 10108 Sept 10 | Pr Fl gS" Gas Me SEs EN! ea: Me 
Am Mach & Mets ctfs- *| Sept 10, 7% Sept 10 1932-47 (First 4s)....{ Low amie eS dane sue oese eses 
Art Metal Construct 10) Sept il) 5 Sept 8 ty 93 tee eee a cee ooge feao. 
sonnpaaes 7 % nig a 11/1003 Sept 11! 88 y Total sales in $1,000 untis- beh. ccneald diieel delete cacdel” leks 
ng Airplane w i-_- . sept 14, 9% Sept 8| 7 : zh} 103 103 1024132] 103 103 10343 
Bon Ami class A Sept 13 84 Sept 11) 76 May! Comear tee € 485| Low. v= : 


t Firs "| 102%%2| 10: 22633] 1022599] 102939] 103 
Briggs & Stratton._.*| Sept 11 19 Sept 10) 14 Cer a ere sed Se 227421 103 | 10222] 103%s 
Brown Shoe pret. _ 100) Sept 13122 Sept 10/1184 


Total J = 67 17 27 
Burns Bros cl B ctis...*) % Sept 8  % Sept 8 4% Second oe eof High coe cece] cece 


Class A ctfs 1% Sept 13 1% Sept 13) 1 | 4% Bonds of 1os2-47 Criss Low. cone] “Snee] eoce 
Checker Cab Mfg Corp5, 6% Sept 14, 614 Sept 8) 6 pow pear gga eet: Pores TF omen 


} ? Total sales in $1,000 untts__. « sswe _ mem — sims 
Collins & Aikman pf100) 60 78 Sept 14) 75 | 103 103333 | 103333 
Colonial Beacon Oil Co*! ; 6% Sept 14) 5 ¢ Fourth Liberty Loan {law. a 





f _.{ Low. : 1022132] 1022732} 103 
Col Fuel & Iron pf_ 100) 17 | 17 Sept 14] 10% nig hp Festa Chose ‘ 1 1022632} 103%32 | 103122 
Consol Cigar pf (7) 100) : 49 Sept 13) 31 Total sales in $1,000 units___ 1 333 221 15 
Corn Exch Bk Tr Co-20) | 443% Sept 8] 41% Fourth Liberty Loan High 100*32} 1002832] 1001833 
Cushm Sons pf (7%) 100} Sept 14 8144 Sept 11) 80% 44%% bonds (2d called) .; Low. ; 1001232] 1001%2} 1001533 
Devoe & Raynolds— | | 


4 Close 1001432} 1002232] 100153 
1st preferred 100) ¢ Sept 14114 Sept 14) 99 Feb116_ § Total sales tn $1,000 a 381 625) 25394 


Duplan Silk pref__100) % Sept 11:101}4 Sept 11,100 Feb110 } Treasury High 1091%32} 110 1092233 
Durham Hosiery Mills i | 4s 1947-52 Low. ¢ 109832 | 1091632} 1091633 

Preferred 100; Sept 12; 21 Sept 12) 21 Feb, 30] Close 1091632} 110 1091833 
Fed Min & Smelt pf 100| Sept 12; 77 Sept 12) 70 Jan 98 Total sales in $1,000 units __- 21 27 38 


c ! | | High 1052432} 106 106 
Harb-Walk Refracpf100| 93 Sept 12 9544 Sept10) 87 Jan 100 4s, 1944-54 Low. j f 105832 | 105%%32] 1052%3 
Helme (G W) pref__100) 3 Sept13143 Sept 13 123% Marl47 Close 31835 5 1052232} 105%) 1052% 
InterstateDeptSts pf100| 100 61% Sept 14 61% Sept 14 21% Jan 72% Total sales tn $1,000 untts___ 323 146 17 
Isid Creek Coal pref -__1) 10106 Sept11106 Septil) 90 Jan 110 High 2 10032 | 1001%32| 100823 
Kresge Dept Stores ---1 200 4% Sept 10 4% Sept10) 2% Jan) 7% F 48-38, 1943-45____ .4Low- 2 992832} 100132} 100229 
100 50, 38 Sept 14 40 Septi2)19 Jan! 55 Close 232) 1004s2 | 100%%s2| 100% 
Mackay Cos pref___ 100) 20| 20% Sept 12) 20% Sept 12) 201% Aug) 33 Total sales tn $1,000 units. __ 505 187 103 
Norwalk T & R pref 50) 370 37% Sept 11 3924 Sept 8) 30 Aug 40% §& g 104832 | 1041%g0} 104829 
Peoples Drug Stores—| 3%8, 1946-56 f 10321g2] 10432 | 1032839 
6%% conv pref__100 20,110 Sept11110 Sept11) 86 Jan 110 3 Close 104283. 1032632] 104832 | 1032833 
Revere Cop & Br pf- 100 Sept 13, 74 Sept 13) 46 Jan, 90 Total sales tn $1,000 untts__- 31 1 4 114 42 79 
Sou Dairies cl B 2% Sept 10' 2% Sept10| 2% Sept 2% Jan High| 1021%¢2 1002432} 101832 | 1011533 
Stand Brands pref__ 4 Sept 13125 Sept 11/1214 Janl27 Sept 3%s, 1943-47 102%32 | 101332 100132} 1002632} 101 
Stand Oil of Indiana_ 25) A 254 Sept 14| 2634 Sept 8) 25 Sept 274% Aug : 102832 | 101*°%32 100232} 101% | 101 
United Aircraft w i___5) i % Sept 14) 11 Sept10) 9% Sept, 11% Sept Total sales in $1,000 untis___ 62 10 2 140 69 21 
UtdAirLinesTr v te wid s \ Sept 14) 4% Sept 10; 3% Sept 6% Sept High| 99'%2) 99432 9826g9| 983030) 9826gq 
U 8 Distrib pref____100 Sept 12) 7% Sept 10) 6 Sept) 13 Feb 3s, 1951-55 Low_| 99%22 99839 9! 98139} 98200} G8 i239 
U 8S Tobacco pref__-_100 Sept 13140 Sept 13 126 Jan145% July {Close} 991232] 931432 ‘ 981839} 98263} GS 132q 
Univ Leaf Tob pref_100 2 Sept 10126 Sept10112% Jan127 Sept Total sales in $1,000 Units ___ 620 111 685 253 466 
Vadsco Sales pref___100 4 Sept 12: 19% Sept 12) 19% Aug 22% June High 991730 991430 { + | + + Ha 
9910 998; ‘ 9812 
* No par value. f Companies reported in receivership. 38, 1946-48 991%, 991%, § 981793 82 95% 
Total sales in $1,000 untts __- 639 70 746 1 
High! 102%s2 | 102122, 101 3039! 1011639) 1012%2| 101% 
The Week on the New York Stock Market.—VFor 3%8, 1940-43 Low.| 102%2 | 102 | 1012%s2| 1017s2 | 101*32| 101% 
5 > 5 . ‘ y y 1 18 8 
review of New York stock market, see editorial pages. emeemaut 6 a am ne! ae 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE . f High Pa soos + Pn re fNan ro oe 
- " 926 > 
DAILY, WEEKLY AND YEARLY. wcrchcaeiatec Chowe| 102%: | 102 | 10116] 10162 | 1012%s4| 101125 
Total sales in $1,000 untts_-- 12 10 25 24 85 28 
Stocks, Ratlroad State, Untied Total High| 1001232} 1001232} 10012} 992%») 100 99% ly 
Week Knded Number of | and Miscell. |Muntctpal & States Bond Low.| 1005s2 | 100532 991830} 991630} 992232} 991739 
Sept. 14 1934. Shares. Bonds. For'n Bonds. Bonds. Sates. Close} 1001%2} 1001232} 100 — oe oe 
Total sales tn $1,000 untis__- 51 68 387 15 4 
211,400) $2, 013, 000 $740,000; $4,225,000) $6,978,000 High| 10243, | 102 1014132} 1011%32) 1012232} 101133 
695,990 BE 99, 7,140,000} 12,689,000 3s, 1941 Low.| 102 101532} 1011632) 101 1011332} 101832 
631,260 AS 9% 7,433,000] 14,719,600 Cloge}| 102's2 | 10132} 1011832} 101%32 | 1012%32| 10182 
401,420 7 7,775,000] 16,726,000 Total sales tn $1,000 untis___ 105 581 304 695 78 162 
415,680 99, ¥ 6,022,000} 13,029,000 High} 101 1007832} 1002632} 100%2 | 1001432) 10013 
835,485 5, 175,000 2,166,000} 10,255,000) 17,596,000 3s, 1944-46 Low. He ha Ba or 
Close 2639 2839 32 32 
3,191,235! $27,774,000! $11,113,000! $42,850,000! $81,737,000 Total sales tn $1.000 untts___ 343 536 1,050 646 
Federal Farm Mortgage { High 99's a ¢ i + ag 
348, 1944-64 Low.| 991232 991039 3 32 32 
Week Ended Sept. 14. Jan. 1 to Sept. 14. e 991230 090% 98%» 90% 
otal sales tn $1,000 untis__ 
1934. 1983. 1984. 1988. Federal Farm Mortgage {High| ‘ 9739 95 ites 95% 0s 
2¢ é ( 2 e 
Stocks—No. of shares.| 3,191,235| 10,524,026] *256,464,535| 520,834,160 «9: 1949-------------.) Low.) | ng 4g HP 
Bonds. , : : 
Government bonds. ../ $42,850,000] $9,992,500] $635,249,700]  $310,951,900 yo 4at sales tn $1,000 untis. - - eben | 06% 
State & foreign bonds _ 11,1 13,000 10,030,000 449,808,000 545,250,500 4s, 1951 ton P P ( 5 94269 95143 
Railroad bonds 27,774,000} 31,687,000] 1,703,706,000| 1,548,764,900 ‘ Close O72 ¢ 95 955 952159 
| ex , Total sales tn $1,000 units ___ y 306 890 
$81,737,000' $51,709,500! $2,788,763,700' $2,404,967,300 Home Owners’ Loan (High| ¢ ( 2 951839] 953159 
* Corrected total. 3s, series A, 1952 Low.| 96% 96? 9! 942630) 951259 
| Close 5? 95332 | 952232 
Total sales tn $1,000 units___ 950! 1,184 



















































































Quotations for United States Treasury Certificates of - ~ 
Indebtedness, &c.—Friday, Sept. 14 Note.—The above table includes sales of coupon 

: ; bonds. Transactions in registered bonds were: 
15 Fourth 4%s (uncalled) 1022132 to 103183 


24 Fourth 4%s (2d called) to 101133 
M aturtty. . . . Maturtty Bid. - 73 Treasury 3%-4% % 100432 to 1008s: 


a 10 Treasury 444s, 1952 109132 to 1091829 
Bept.15 1934__. Apr. 15 1936... 102445 3’ ¢ 9! 95) ml 
Aug. 11935_. june 15 1938... 10.12% 1 Home Owners’ 3s, 1952 - - 5hee to 95 s9 
June June 15 1935_.- 102 


Dec. Feb. 15 1937... 102%5, The Curb Exchange—The review of the Curb Exchange is 
Mar. a||Apr. 15 1937... : hi eek a 1657. 

given this week on page 1bo 
Feo. 101 reg isa’. A complete record of Curb Exchange transactions for the 


Dee. 15 1986-_- Sept. 15 1937_-- 103% week will be found on page 1690. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Sept. 15 1934 











Report of Stock Sales—New York Stock Exchange 




















Satu rd ay 
Sent bs 
$ per share 
491g 495, 
£7515 76 
*26lo 28 
1514 15% 
17!2 
414 
109 
87, 
47g 
4912 
4214 
91Lle 
1 z 





HIGH AND LOW 























Monday Tuesday Wednesday Thursday 
Sept. 10 Sept. 11 Sept. 12 Sept. 13 
g per share | $ per share $ per share $ per share 
47%, 5O0lg 47\4 48!e) 48 495g 48 49le 
747, «75! 74le 7434 74%, 7433) 7214 73% 
26 27141 #2644 30 | 26% 27 °| 271% 2714 
1414 15! 1412 15 147% 15'4 15 154 
17 172 1653 165g, *1714 19 17 19 
40 40 *39\4 41 *391, 41 *40\o 41 
*10714 109 |*107'4 109 107'4 10714; 109 109 
*65g 87g —* 9 *H3, 9 *6%, 9 
47, 5le 5 *41o 5ig] *412 Ble 
47 47 “47 4910) *4712 4912) *47 4912 
Alle 43% 4134 42% 43 431g 4214 43% 
*9llg 925s 91 91 *90\g G21le| *90% Q21le 
13!g 13% 13 1314 13'4 13!e 1312 13le 
a—~  e itaten SP. Wawes, Ce Wasen ie 
*50 60 *50 60 *51!l2 60 *51lp 60 
4214 43) 42 427g| 425, 4253] 423, 42%, 
*2 24) *2 214) *2 214 2 2 
*2\g 27g Zig =2ie} *2inp 2% 2120 2le2 
*2lg 24 21g 2g 2 2 *2 21g 
43, 45. *4lg 4\4 4\4 4\4 4\4 4\4 
*3lg 3% 3 Big] *3 3l5 3 3 
47, Big 4% 5 473 5 5 5 
5% BIg 544 57g 57g Ol 553 5% 
11 11 11 11 *1llo 12 11 11 
*3lp 234 Zig -2!e} *2lg = 28% 21g Zig 
*3%, 4 3lg 344] *3% 4 *35g 414 
Big Big 2743 3 3 3 3 34 
23 23 *23 24 *32 24 *22 26 
*20 25!2} 20 20 *19 1919} *19 1912 
‘ecw. BE Presse FOP «sos TW Peecn I 
Blo 4 *3lg 37%] *35g 3% 35g = 35g 
*5\4 673) *514 67g) *5lg 7 *514 7 
37!2 3812} 371g 38 38 3810) *3714 38l4 
15%, 16%) 1553 161g] 1612 17 1634 16% 
5% 57g 5le = Ble Sie 6 *53g «66 
llig 12!2} 105g 11'%4 1l'4 11% 11 ll 
*1514 17 *16 1812] *10l2 18 *16 1812 
*8lg 15 *9 15 *9 15 *7 15 
135g 1412] 1353 141g] 14 14%) 14 1453 
*6l4 8 614 614 *6 8 *5le 8 
*1214 18 *12% 18 *13 16 *13\4 16 
*lo 7g *lo 7g *lo 7g *lo 7g 
*5%, 6 6 6 *514 6 *5l4g 584 
15i2 16!4] 15!2 1614) 16!g 16%) 16 1612 
25 25 *20!g 31 *25 31 *25 31 
*53\4 57 *54 57 54 54 *5314 57 
*93, 1173] *93, 1173] *934 117g] *93, 117 
1414 15%] 1434, 1512] 147 1533] 1434, 1553 
7g 75g 63, 7 7 73 7ig 74 
*11g 14 | *11%q 1412] *11%¢ 1512] #1114 1512 
11 114 10!g 10% 10%g 107% 10!2 107, 
40 40\4 B9le 39%, 39lg 3912) *383%, 40 
33lg 35 *30 35 *31 34 337g 3414 
265g 29%g| 2712 287g] 2712 283g] 263, 283 
*5 9 *5 9 *5 9 *5 9 
. , je 1g} ¥3g 1g) #3g lg 
*1 l'g} *1 lig} *1 lig} *] 1lg 
*] 2!e] =*1 Zig} *1 Zig) *11g 3 Qile 
*212 37%) *212 3l2} *2lg 33g 21g 2ile 
55g Hg 5le =6 573 OG le 6 61s 
1412 15le} 14 1419} 14l2 15 143g 143, 
25g 2%) *214 25g 3l4 3l4 *23g «3 lg 
*35g 378 34g «= 3le] =*33g 03%) *33g B84 
*22lo 26 2212 2212) *22 2219] *22 2512 
*1 = lg} *1°—sla] 13g] 13g 8g 
*l2 5 *l2 5g = 5g 5g 58 
20 21%! 20 207g] 205g 2112} 2014 213 
12 12 *11 12 *11 14 *11 1212 
18 18 18 18 *167g 18!2 *16l14 1812 
*114 119 |*114 115 114 114 }*114 115 
95g 10 9: 934 9%, 10)g 97g 10 
*15!2 17 | *15!2 1612] 1614 1614] 1614 1614 
*55g 6 55g 55g) «= *5lp 57g) 02 *5ln Ble 
14 14 *1 1l4 1 1 *3, 1l4 
*1lg 9 27g] «=*11g 07g] 0 *11g 07g] Fg D7 
168 168 168 168 |*168 170 168 168 
95!2 Q95le] *9414 97 *941, 97 *9414 97 
1634 177% 16!2 17 17 1714 161%, 174 
233 233 214° Qt] *21g Bg} #24 By 
*3 67g} *3lo 673) *3lo 67, 4 4 
*Z3lg 5 *3lg Ble 3lg Big} = *2 5 
2114 23 21%, 22 21%, 22%) 22 225g 
219 2le 219 Ql *2ig 4 *2ig 4 
#1414 255g] *1414 255g] *1414 2553) *1414 19 
*22 30 *22 30 | *22 30 | *22 30 
*15 36 *15 36 *15 36 *15lg 30 
234 234 234 234] *2ig 234], *2ig 234 
*5lg 8l4 *5ig 8 *5lg 6le *5ls 612 
*12l2 20 | *1212 20 *12lo 18 *12l2 20 
3814 3814] *388 43 3714 377%) *3714 44 
*38l4 40 *381, 40 3814 3814] *3814 3812 
*37 38 *37 40 *37 40 | *37 40 
*553 7 *5ig 7 *55g 7 *55g 9 
*1%, «2 *134 17g *134 2 *1% 2 
214 2l4 23g 8-28 214 «24 2% 2% 
*5lo 14lo} *5lo 1419} *5lo 1419} *5le 14le 
= te %% 4 % 86% Sg 
*1lg 15g] *11g 15g 1 lly lig Lg 
163g 1734) 163g 1714] 171g 175g] 1634 177 
1434 161g] 143g 15le} 15 16 15 1534 
181g 1810} 18 1819} *1834 191g} 18 181g 
*34 3753) *34 37 *34 37 *32 37 
*15 17 *15 18 *15 30 *15 30 
61g 73g) 7 7's} 61g 65g} 612 612 
*4 5lg *4 514 *4 5lg 5 54 
2012 22 20 20 20 20\4) 20 2212 
935g, 97 9334 94 9414 Q6le} 96-2 96le 
7812 7812} 761g 781g! 755g 7553! 75 755g 
214 24) 21g Dlg] *21g 23g] *21g D9 
3lg Ble 31g Big] *3lg 4 31g Sle 
8 91g 9 9 853 9 Slo 87g 
*10%4 > *1034 12 *103, 12 *103%, 12 
*3l2 33g Ble 31g Big 31g Sl 
814 3%, 753 «8 75g 84 753 8g 




















SALE PRICES—PER SHARE, NOT PER CENT. 


Friday 


Sept. 


$ per share |; 


46% 
717%, 
25%, 
141g 


14 


1912 
*1lig 
*15l2 

*114 
93g 

14%, 

54 
*34 
*114 


312 
7 








14 


49 
7212 
2544 
14%, 
17 
40 
10814 


1034 
312 
7\4 





——————— 





ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED !N THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
sales in oe the range for the year. 


No account is taken of such 



































PER SHARE PER SHARE 
yy wew Oe STOCK Range Since Jan. 1. Range for Previous 
ed EXCHANGE. On basis of 100-share lots. Year 1933 
Week Lowest. Highest. Lowest. Highest. 
Shares Railroads Par| $% per share 3 per share |\$ per share|$ per share 
23,600/ Atch Topeka & Santa Fe..100; 45'4 Augll| 73% Feb 5 3453 Feb| 80's July 
2,300 ee 100} 70's Jan 5) 90 July 14 560 <Apr| 79% June 
900} Atlantic Coast Line RR_..100} 24!2July 31); 5414 Feb 16 1612 Feb| 59 July 
8,900} Baltimore & Ohio.....--. 00} 1314 July 26| 34! Feb 5 814 Feb| 37% July 
1,200 PR Entncssponcece 100} 165sSept1l| 37% Feb 6 9lg Apr; 39% July 
400| Bangor & Aroostook....-.-.-. 50| 35i2July27| 461g Feb 1 20 Jan) 41% Dec 
100 PING s casmscaneanes 100} 95's Jan 5) 111 June30/|| 6853 Jan| 110 Aug 
bathe Boston & Maine.........100 612July27| 191g Feb 5 6 Apr! 30 July 
900| Brooklyn & Queens Tr.No par 312 Aug 6 8%, Feb 7 3lg Mar 9%, July 
200| Preferred.......-... No par| 38 July 26) 584 Apr 26 35% Apr) 60's July 
11,200) Bklyn Manh Transit...No par| 2814 Mar27| 4473 Aug 27 21% Feb) 41% July 
200 $6 preferred series A_No par| 82's Jan 4| 97 July 21 64 Mar] 832 June 
16,100} Canadian Pacific.......... 25) 11%July 26) 1814 Mar 12 7ig Apr| 2073 July 
‘oui Caro Clinch & Ohio stpd_.100} 70 Jan 6) 9212June23|| 50% Apr! 792 July 
500| Central RR of New seemed: 53 July27| 92 Feb 3 38 Apr) 122 July 
10,500} Chesapeake & Ohio_....... 391g Jan 5| 485sJune 16 2453 Feb| 494 Aug 
300} tChic & East Ill Ry 60722100 15g Aug 2 7 Febi7 lg Apr 8 July 
200 6% preferred.......... 100 15g July 23 8 Febi6 lg Apr 812 July 
600 a Great Western__.100 2 July 26 5\2 Feb 1 13g Apr 7% July 
0 100 4 July 23) 11% Feb19 21g Apr) 147%, July 
1,500} Chic Milw St P & Pac._No par 212 July 26 8lg Feb 5 1 Apr) 11% July 
5,500| Preferred.............. 35g July 26; 1314 Feb 5 llg Feb) 18% July 
5,700 Catenne © North Western. pe 4i2July 26 15 Feb 5 1% Apri 16 July 
900] Preferred.............. 84 July 26; 28 Feb 16 2 Apr) 24% July 
700 Chicago I Rock Isi & Pecitioo0 2 July 24 Feb 7 2 Apr; 10's July 
400 7% preferred.......... 314 July 26 Feb 6 31g Apr; 19!2 July 
800 6% preferred_....... “100 2 July 23 8 Feb 6 27, Apr) 15 July 
90| Colorado & Southern..... 100} 18 Aug 4 Feb 1 15% Feb| 61 July 
50| 4% lst preferred....... 100} 15 Augl3} 3314 Feb 9 121g Apr} 42% July 
raoane 4% 2d preferred....... 20 Jani12}; 30 Feb 3 10 Mar; 30 July 
200| Consol RR of Cuba pref_..100 21g Jan 5 6% Feb 5 144 Feb| 1053 June 
10| Cuba RR 6% pref.......100 314 Jan 15} 1012 = 23 21g Jan| 16 June 
2,100} Delaware & Hudson._..-.. 100} 35 Aug 6] 7312 Feb 1|| 3753 Feb) 93% July 
7,600| Delaware Lack & Western.50| 14 July 26) 33% Feb 5/| 17% Febj 46 July 
600| Denv & Rio Gr West pref_.100 41g July 26] 1314 Mar 28 2 Feb) 19% July 
OF od Lee 9%4Sept 14) 2473 Feb 5 3% Apr) 25% Jul 
100| First preferred........- 100} 15%July 26} 2814 Apr 26 41g Apr) 292 July 
okumai Second preferred.......100} 11 July 28) 23 Apr2l 2g Apr| 23% July 
12,300; Great Northern pref...... 100} 12'4July 26) 3212 Feb 5 43 Apr) 33% July 
100| Gulf Mobile & Northern..100 5 July 25| 1614 Feb20 1% Mar| il! July 
wetwded Pe nanccnmeannaane 12 July 28) 35% Feb 21 21g Mar| 23!2 July 
amie Havana Electric Ry Co No par SgsJuly 2 1lg Jan 23 Dec 2% June 
100| Hudson & Manhattan...-_. 100 473 Aug 6| 121g Feb 7 6ig July} 19 June 
7,400} Illinois Central.......... 100} 1353July26| 38% Feb 5 81g Apr) 50% July 
100| 6% pref series A_...... 100} 25 Sept10) 50 Apr26 16 Mar| 60's July 
100 Leased lines_.......... 100! 48% Jan 5| 66 May 2|| 31 Mar! 60 July 
wauemuas RR Sec ctfs series A_.1000 Qin Aug 7} 2414 Feb 6 41g Apr) 34 July 
37,600| tInterboro RapidTran v tc 100 5lgJuly 26) 157gSept 10 41, Feb) 13% Dec 
2,000} Kansas City Southern..--.- 100 653 July 26} 19% Apr 21 61g Feb) -+% July 
oneal Preferred._.............100] 1114 Aug 7| 27!2 Apr2l|| 212 Mar 4 July 
2,700) Lehigh Valley............50 9leJuly 26; 21% Feb 5 Feb| 27% July 
800| Louisville & Nashville_...100) 3812Sept 14) 6212 Apr 20 2114 Jan| 6712 July 
325) {Manhattan Ry 7% guar.100} 20 Jan 3) 35 Sept 10 12 Mar) 28 Oct 
29,600 BOG OF SR csctenees 100} 10%July 26) 29%sSept 10 6 Jani 20 £Oct 
‘aseon Market St Ry prior pref...100 47, Jan16| 12% Apr24 1% Mar 8 June 
Jace tMinneapolis & St Louis_.100 14 July 30 133 Mar 28 lg Jan 214 July 
100| Minn St Paul & SS Marte.100 1 July 26 35g Feb 6 lg Mar 5%, July 
pee a 7% preferred..........100 1% Jan 8 51g Apr 20 % Apr 8lg July 
10 4% leased line ctfs..._. 100 212 July 26 712 Mar 10 21g Dec} 14!2 July 
6,900| Mo-Kan-Texas RR....No par 433 July 27| 14% Feb 5 5% Jan) 17's July 
4,400 Preferred series A...... 00} 13!eJuly 26) 34% Feb 6 lllg Jan| 3714 July 
300] {Missouri Pacific. .......100 2 July 26 6 Feb 5 llg Apr} 10% July 
700 Cony preferred_....... 100 314 July 24 9% Feb 7 15g Apr) 15% July 
20| Nashville Chatt & St Louis 100} 21 Augi3) 46 Jan24 13 Jan) 57 July 
300| Nat Rys of Mex Ist 4% pf. Fy os 1 May 16 2%g Apr 4 lg Mar 312 June 
300 2d preferred............ 3g Jan 5 1 Mar 7 lg Jan 143 June 
47,500| New York Central....No a 183g Aug 6| 4514 Feb 5 14 Feb) 5812 July 
100} N Y Chic & St Louls Co_..100 9 July 26) 267s Apr 24 21g Jan| 2753 Aug 
300 Preferred series A_..... 100} 1712 Jan 3} 4314 Apr23 253 Apri 3414 July 
1G] 0 E @  vccccnnccas 50} 108 Jan 2} 139 Feb 1j|/ 100 Mar! 158% June 
5,200| N Y N H & Hartford..._. 100 9 July26| 24's Feb 5 lllg Feb| 347, July 
900} Conv preferred_........ 100} 14!gJuly26} 3753 Feb 5|} 18 Apr) 56 July 
400] N Y Ontario & Western_..100} 4!z2July27| 1153 Feb 5 71g Dec} 15 July 
200] N Y Railways pref... No par 5g July 23 1% Jan 16 lg Mar 312g July 
aa tNorfolk Southern.......100} ligJuly23) 41g Apr 20 lg Apr) 47% July 
400] Norfolk & Western....... 100} 161 Jan 5} 187 July 16); 11112 Mar] 177 July 
40 Adjust 4% pref........ 100} 82 Jan 8} 100 June 9]} 74 May] 871 Sept 
5,500} Northern Pacific......... 100} 14!2July 31} 36%, Apr 20 953 Apr) 347, July 
20} Pacific Coast. ............ 10 2 Jan 4 6%3 Mar 14 1 Jan 7 July 
50 lst preferred_....... No par 3% Jan19) 114 Apr20 15g Feb} 10 July 
10} 2d preferred........ No par 2 Jan 3 61g Mar 14 1 Feb 7 July 
17,300] Pennsy!vania___......._.- 50| 205gSept 14) 37% Feb19|| 13% Jan| 42% July 
2 21g July 28 8 Feb17 1% 9 July 
~enwnne 12 Aug 7| 38 Apr24 3% Mar| 37 July 
cematnne 18 Janl13| 5112 Apr23 6 Janj 44l2 July 
Jes ebe ferred 100} 13's Aug 7} 43 Apr23 41g Peb| 3812 July 
150} Philadelphia Rap Tran Co_.50 2\g Sept 14 6 Apr25 2 June 57g July 
Sacer 7% preferred...........50 41g Jani2) 16 Apr24 3 Dec} 10 July 
TOES Pittaburgh & West Virginia - 114 July 30} 27 Feb21 61g Apr} 35% July 
400) TE oo & wos ccc naccaues 351g Augl1l| 56%, Feb 5|| 23!2 Apr| 6212 July 
300| Ist preferred_........_- 50 3312 Feb 8| 4l1i2June 9]; 25 Apr July 
100! 2d preferred............ 50| 291g Janll| 39i2June19|| 231g Mar| 37 July 
saamee Rutland RR 7% pref.....100 7 July26) 15 Feb 7 6 Jan) 18!2 July 
‘hes tSt Louis-San Francisco_.100} 112 Aug 9) 4s Feb 6 7% Jan) 9% July 
900} ist preferred. ........_. 100} 2 July 23 613 Apr 4 1 Apr 914 July 
nes St Louis Southwestern_-_-__100 8 July26' 20 Mar 8 544 Mar| 22 July 
13,500] tSeaboard Air Line_...No par 5g Sept 13 2 Feb 6 14 Jap 3 July 
3,800 Preferred 100 1 Sept 12 31g Feb 21 33 Mar 473 July 
22,000] Southern Pacific Co 147g Aug 6] 33% Feb 5|| Illg Feb| 38% July 
11,600} Southern Railway --_- 1llg Aug 6| 36!2 Feb 5 41g Mar| 36 July 
2,100 Preferred 100} 14 July 26}; 4114 Apr 26 5% Jan| 49 July 
~fasee Mobile & Ohio stk trctfs 100} 35 Augl3) 47% Apr20 8 Jan) 40% July 
eet Texas & Pacific Ry Co_...100). 131gJuly 27} 434 Feb 1 15 Apr) 43 July 
5,300] Third Avenue__._._.___. 00 4° July 26 814 Jan 12 41g Feb| 12's June 
400) Twin City Rapid Trans No par} 1% Jan10 812 Apr 24 Dec| 4% June 
O70: Peete 100 6 Janil12| 39 Apr24 412 Dec| 15 June 
5,200} Union Pacific............ 100} 90 Aug 8} 133’g April 61144 Apr| 132 July 
‘cae aaa 100) 71%, Jan18} 89 July13)| 56 Apr!) 75!2 July 
tnt So 100 17g July 27 47s Jan 30 llg Jan Tig July 
900| Preferred A...........- 100} 23s July 26 85g Apr 26 lig Apr 97%, July 
2,400} Western Maryland. __.__- 100 71g July 26) 17% Feb 20 4 Feb| 16 July 
200| 2d preferred........._. 100} 95sJuly 26} 23 Feb20 55s Jan} 1912 July 
1,300} Western Pacific.......... 100} 25sJuly 27 812g Mar 29 1 apr 912 July 
$300| PRMUEG. <i. cocccceces 100} 453 Jan 5) 17!2Mar28 1% Mar| 16 July 






































* Bid and asked prices, no sales on this day 


tCompanies reported in receivership. 


a Optional sale. 


¢ Cash sale. 


s Sold 15 


days. 


z Ex-dividend. 





y Ex-rights. 








ee 














ae 





a 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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HIGH AND LOW{SALE PRICES—PER SHARE, NOT PER CENT. 














Saturday 
Sept. 8 


Monday j 
Sept. 10 


Sales 





Tuesday 
Sept. 


ll 


Wednesday 
Sept. 12 


Thursday 
Sept. 13 


Friday 
Sept. 14 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


PER SHARE 





Lowest. 


Highest. 





$ per share 
71 


714 
*80 
*24ig 

#734 
*4 
*5l4 
99 
* 15g 
167 
#414 
17% 


15% 


— oOo wn. @& 
O MRUanvNwonwok 
"to 0 or oe 


_ 
Ss 


Ww bo 
AOrwnnrowo 


as 


15%, 


$ per share 
71 


673 
83 
2334 
*734 
#353 
*514 
97 
* 153 


*12614 











7 


12 
1212 
*273 


¥ OW 


bo # Ortho 


or 


634 
*80 
2334 
734 
334 
*515 
9612 
*153 


"| #12614 
It's 


bh e Orn # We 


Pe Cee TORN Ow 


* 
1 


* 





3234 
*11l1lg 
9615 
621s 
*121 
12 
67 
42 
63 


971 
63 
12214 
134, 
67 
4214} 








8 
3712 
*] 

3le 

4lo 
39 
1l'lg 

*115, 
15le 
*94 
*325g 
-|*11614 
*90lo 
57g 





$ per share 


12 
13 


3le 


2718 
4415 


$ per share 
63 7; 


126 
*12614 


12 
123g 
#27, 
*26 15 
4415 





38 
131g 


4412) 


22 


2 107 


9614 
150 
L5ls 


36 


=- cr 


or 


to 


— > 
G2 Sr Gr = 00 He CO 
4 : > oe 


WH ee 
ope Suwa 
af sy = bo 


Nae -— We 
Sen 
AY aor 


Ne we CON SI 


— oo 


t= 


Nt et 
wo 
3 ts 0 


117 


=" 


1221,| 
121, 


67 


44, 
151g 
153, 
70 


oo ne 


19} lo 
| *37 


38 
1314 
423, 
1 223, 
*1031e 
9534 
*140 
L5le 
34 


* 


0 


* 


tN *# orto 


7 

= * #0 
Cee Or mb Ne © 
— ~j os - te 

- oo = rs ws 


— 


why 
WwWMwOP WwW Crore 
t = sa 








Dm 09 Or 


— 2 


_ 
DOD 
Qo 


or 


"| 26212 
#11919 


6215 
12214 
124, 
6914 
42 
62 


bo 


| 1: 


i oo ee *) ‘. 
NP POI DON = = 
aon» 


124 


* 


15! 

| *64 
8 

3718 
*1 

35g 
41 


1114 
lllg 
1514 
98 
3312 
*11614 
*925g 


6 
6114 
*73\g 
*41g 

*4 
934 

*50 


671g 
114 
[21g 
15l2 





1514 








12053) *11614 
181g] 
11314°711014 
7212 2| 
‘ 7 53g} 





$ per share 
61p 634 
*79lo 86 
2414 
734 
45g 
5ly 
100 
15s 
1714 
4\4 
17 


i) 


> O ce 


* ¢ to * 
OT be Or OO de DN Or Or 
oo ss to te 13 ta 


* 
ee ae 
+ Lo to n+ 


See wos Cr 


* 
to ew 
wo 
a eR 
~ vo 


55 
314 
7g 
185, 
35 
114 
95 
65 


3312 
114 

9410 
*6§2 


*119lo 12214 


1214 
z6914 
*4114 

627. 


1214 
6914 
4214 
63 


18 
11034) 
7210 7 


100 — 
177s 
89 
6544 
1l 
121g 
15ie 


— Ors) *116%4 


63, 
*791o 
24 
634 
#33, 
5l4 
963, 
15g 


*4 
1% 
*6lo 
* 51g 
51g 

*15 

117 


2,*12614 


1053 
*1134 


. 
to 
oo 


to 


mnmwon> 
. - =j 
- & © 


to he WP DD 





* 





175g 
| 108%, 


167g 
*10 
*1414 
100 
325g 
*11614 
*9014 
534 
60 
72 
*4 
*4 
87 
*50 
*3612 
*35 
*8 
2214 
407. 
102 
7 





$ per share 


15s 
165g 174 


Shares. 
65 
86 
241, 
714 
453 
5ly 
99lo 


514 
2 


7 
6le 
51g 

18 

124 


1134 
3 


44 





orto 


DOIG ROO RD oN 


to 


_ 
& 2 9 te to 


20,700 
1,400 
1,700 

24,900 
9,100 


200 





lll2 
‘11% 
1514 











a & Miscel. Par 


illis 
Address Multigr Corp 


00} Advance Rumely 


pa 
Affillated Products Inc.No par 
Air Reduction Inc....N@ par 


00| Air Way Elec Appliance No par 
Bre Alaska Juneau Gold Min-...10 


Pref A with 330 wait...400 
Pret A with $40 warr__.100 
Pref A without warr__.100 
Allegheny Stee! Co__..No par 
Allied Chemical & Dye_No par 
100 

Allis-Chalmers Mftg_...No par 
Alpha Portland Cement No par 


Amalgam Leather Co 
7% preferred 
Amerada Corp 
Amer Agric Chem (Del) No par 
American Bank Note 





7% preferred 
American Chicle 
Amer Colortype Co 
|; Am Comm’! Alcohol Corp..20 
|} American Crystal Sugar__.10 
7% preferred 100 
Amer Encaustic Tiling.No par 
Amer European Sec's..No par 
Amer & For’n Power_._No par 
Preferred No par 


2nd preferred 

$6 preferred 
Amer Hawalian 8 S Co__..10 
Amer Hide & Leather_No pa 

Preferred 100 
Amer Home Products 
American Ice 

6% non-cum pret 
Amer Internat Corp...No par 
Am L France & Foamite No par 

100 

American Locomotive_.No par 

Preferred 100 
Amer Mach & Fdry Co_No par 
Amer Mach & Metals_.No par 
Amer Metal Co Ltd_._.No paz 

6% conv preferred 100 
Amer News Co Inc_...No par 
Amer Power & Light..No par 

$6 preferred No par 


Am Rad & Stand San'y No par 
American Rolling Mill 25 


American Safety Razor No par 
American Seating v t c_No par 
Amer Ship & Comm___No par 
Amer Shipbuilding Co.No par 
Amer Smelting & Retg.No pd 


2nd preferred 6% cum-..__ 190 
American Snuff 25 


Amer Sugar Refining 
Preferred 
Am Sumatra Tobacco__No par 
Amer Telep & Teleg. ase 
American Tobacco 
Common class B 
Preferred 00 
tAm Type Founders__.No par 
Preferred 


1 
Am Water Wks & Elec_No par 
lst preferred N 


American Woolen....No par 
Preferred 10 
tAm Writing Paper 
Preferred 0 pa 
Amer Zinc Lead & Smelt___1 
Preferred 25 


Anaconda Copper Mining. .50 
Anaconda Wire & CableNo par 
Anchor Cap 

$6.50 conv preferred_No par 
Archer Daniels Midl'd.No par 


100 
Armour & Co (Del) pref..100 
Armour of Illinois new 


rre 

Arnold Constable Corp 
Artloom Corp 

Associated Apparel Ind No * 


At G & W 18S Lines__No par 
Atlantic Refining 25 
Atlas Powder 


Atlas Tack Corp 

Auburn Automobile....No par 
No par 

Aviation Corp of Del (The) -__5 

Baldwin Loco Works..No et 


100 

Bamberger (L) & Co pref__100 
Barker Brothers 

6% % conv preferred _._- — 


400) Bayuk Cigars Inc 


lst preferred 


Beech-Nut Packing Co 
Belding Heminway Co.No par 


00; Belgian Nat a part pref-_- 


Beneficial Indus Loan_.No par 








$ ver share 
6 July 26 
7014 Jan 25 
16 Jan 5 
634Sept 14 
31g July 27 
5lg Aug 6 
91%June 2 
153 July 24 
1653 Sept 14 
334 July 27 
15g July 26 
514 Sept 12 
5 Sept 8 
54 Jan 6 
15 June 16 
117 Sept 14 
1221, Jan 16 
103g July 26 
11l2 July 28 


21g July 27 
25 Jan 6 
4llp Jan 4 
254 Jan 4 
1214 Sept 14 
40 Jan 4 
197g July 27 
96 Jan10 
9014May 14 
126l2 Jan 6 
12 July 26 
3214 Sept 14 

4loAug 7 
19 Aug 3l 
4614 Jan 8 

2's Aug 6 
20%4 July 26 

7 July 26 
4610 Jan 4 

ligJune 27 

5 Aug 8 

410 July 26 
1314 July 27 


61g July 26 
11l2 July 30 
1012 July 27 

3le July 26 
17% Aug 1 
261g Jan 5 

3lo July 26 
29 July 26 

434 July 26 

5g July 27 

4 Jan18 
151s July 26 
3512Sept 12 
1233 July 27 

3\4 Jan 3 
15 Sept 6 
73 Jan 2 
21 Jan 3 

37g Sept 14 
12 Sept 14 
1034, Sept 14 
10 July 26 
1312 July 26 


36 Jan13 
21g July 27 
84 July 24 

1753 July 27 

3014 July 26 

100 Jan 2 

71l4 Jan 2 

48%, Jan 5 

106 Feb 2 

101g July 26 

597%June 2 

37 Jan 3 

46 Jan 3 

10312 Jan 3 

1334May 10 

10534 July 30 

6514 Jan 6 

67 Jan 8 

10714 Jan 3 
3 July 25 
7%, Jan 6 

1412 July 26 

54 Jan 3 


7 July 31 
36%, Sept 14 
1 June 27 
273 July 27 
344 July 26 
3712 Jan 4 
10 July 26 
914 Jan 12 
131g July 24 
84 Feb 5 
2614 Jan 9 
110 Jan24 
7614 Jan 2 
312 July 26 
4614 July 26 
54 July 26 
3 July 27 
414 Jan 5 
1p July 13 
714 July 26 
46 July 26 
36 July 26 
2912 Jan 5 


5 Aug 1 
2112 July 26 
3514 Jan 8 
83 Jan 9 
7 Aug il 
16!2 July 30 
7 Jan 4 
334 July 26 
612 July 26 
27 July 27 
8612 Jan 9 
214 July 24 
16ig Jan 9 
6 July 27 
23 May 8 
89 Janl15 
1014 July 27 


121g Jan 31 


2125 Junel3 











$ per share 
117g Feb 5 
84 July 18 
347g Apr 5 
11% Feb 6 
753 Feb 5 
95g Feb 6 
10614 Jan 24 
33g Apr 26 
237, Jan 15 
773 Apr 24 
544 Feb 1 
161g Apr 10 
1453 Apr 10 
143g Apr 9 
231g Feb 23 
160% Feb 17 
130 June 22 
2333 Feb 5 
201g Feb 6 


7% Mar 12 
45 Mari13 
555g3June 8 
415g Aug 22 
2514 Apr 27 
5012 Apr 27 
38 Feb 6 
11012 Apr 18 
107% Feb 15 
1481lo July 24 
33%, Feb 5 
5612 Feb 5 
1214 Feb 27 
40 Apr24 
62 Sept 1 
6!2 Feb 5 
6212 Jan 31 
13leJune 19 
727gJune 18 


1712 Feb 
25 Feb 
2253 Feb 16 
1012 Feb 5 
42'4 Mar 15 
364g Apr 26 
10 Feb 5 
454 Mar 26 
11 Feb 6 
lle Apr 4 
10 May 22 
38% Feb 6 
7453 Mar 13 
193, Feb 5 
1014May 11 
2753 Feb 15 
91 Feb15 
34% Mar 13 
121 Feb 6 
297g Feb 6 
2614 Feb 7 
175g Feb 1 
2814 Feb 19 


58 July 20 
7% Feb 19 
2%, Jan 30 

30 Jan 30 

5114 Feb 15 

125 June 29 

98ieSept 6 

65 Aug27 


2612 Feb 5 
81 Jan 30 
441, Feb 7 
72 July 14 
121%, Aug 23 
2114 July 20 
12514 Feo 6 
8233 Feb 6 
841g Feb 5 
125 Aug 23 
13. Feb21 
28% Feb 21 
275g Feb 7 
80 Feb 5 


171g Feb 5 
83% Feb 7 
414 Mar 14 
1712 Apr 23 
9 Febi16 
501g Feb 16 
17% Apr 11 
131g July 12 
24% Jan 31 
100 Apri7 
36 Aug 3l 
11614Sept 13 
5 Aug 30 
6%4 Aug 29 
6443 Aug 29 
77%3 Aug 29 
8% Fen 9 
1012 Apr 21 
3le Fub15 
184 Feb 6 
77\2 Apr 20 
647g Apr 20 
4012 Apr 25 
16 Apri2 
3514 Feb 5 
55le Mar 13 
10312 Aug 23 
1614 Mar 14 
5733 Mar 13 
165g Mar 5 
10% Jan 31 
16 Feb 5 
64%, Apr 21 
100 Aug 20 
612 Feb 5 
38!2 Apr 12 
10 Jan 22 
39 Feb 5 
101 Sept 6 
19%, Apr 28 
91 July 6 
67 Apr 3 
1514 Apr 24 


191g Apr 26 














24 July 
914 July 


497s June 
4212 July 
106 Aug 
10012 Deo 
134 July 
3954 July 
59%, July 
14. July 
311g July 
5114 July 
61g June 
897, July 
16% July 
64 Sept 
6 June 
13. July 
1953 June 
447g June 


2714 June 
35%, July 
211g July 
16 June 
5712 June 
4212 May 
17!2 June 
5773 June 
15'g July 
3ig June 
12 June 
391g July 
63 July 
22%, July 
6 June 
2353 July 
7573 Nov 
3012 July 
197g July 
4ilg July 
35 July 
19 July 
31% July 


47% July 
71g July 
4l2 June 

36%, June 

5312 Sept 

9912 Dec 

73 July 

51l4 Sept 

112 July 

27 July 

85 July 

477% July 

74 July 

11214 July 
26 July 
134% July 
907%, July 
94%, July 
120 July 

25 July 

377%, July 

4314 July 

80 June 


17. July 
6712 Dec 
41, June 
14% July 
10% July 
66 July 
227, July 
15l2 June 


3512 July 
26 July 
321g Nov 
391g July 
831g Sept 
34% Dee 
8414 July 
9% July 
16%, July 
175g July 
60 July 
9973 Aug 

714 June 
241, July 
11 July 
521, July 
100 July 
27 June 
85 May 
7012 June 
1212 July 
101144 Nov 
21% July 
15 Aug 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


b Name changed from Amer. Beet Sugar Co. 


z Ex-dividend. 








=z 





——. 





— 
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cy” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED UN THIS LIST, SEE THIRD PAGE PRECEDING 
PER SHA ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Yo “” gins ar Fran 
es eS a oe eae a —— fe NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday ; T hursday Friday the EXCHANGE. 
Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share $ per share | $ per share | $ per share $ per share |Shares.| Indus. & Miscell.(Con.) Par| $per share | $ per share ||$ per share|$ per share 
ae 32 32 31 31l2] *31!g 311g] 3014 31 30 301g! 1,400, Best & Co............ No par| 26 July 26) 341, Apri0 9 Mar 33's Aug 
281g 281l0| 27 285g! 271g 28 275g 284 2714 2814] 261g 2753! 21,400) Bethlehem Steel Corp..No par| 254 July 26) 4912 Feb19 10's Mar; 49% July 
*6llo 64 *605, 64 601g 601l2| 60 60 595g 5953) 5712 5914) 1,600| 7% preferred.......... 100} 55 July 26; 82 Feb19|} 25% Feb) 82 July} 
*2112 2212] 21!2 22 ae 2114) 22 22 221g 221g) 2114 22ie 360| Bigelow-Sanf CarpetInc Nopar| 19!2Aug 8) 40 Feb 5 61g Apr| 2912 June 
*7ig 75 7ig 714 74 gf 714) *7 7\4 7 7 300] Blaw-Knox Co....-.--. No par 7 Sept14) 16% Jan30 31g Feb| 19% July 
*12ig 18 *12ig 18 +121 18 *121g 18 *121g 18 FIR, 16 1 wcnocd Bloomingdale Brothers.No par} 18 Janl2} 26 Feb 7 653 Feb; 21 July 
4812 4812/ 4812 49! 481g 4812) 4853 49 | 749 49 47 4712) 2,900) Bohn Aluminum & Br......5| 47 Sept14) 68% Jan 24 91g Mar) 5812 Deo | 
251g 25lg| 2412 25lg} 2414 2410] 2414 25 24% 2434) 233, 24%! 12,000) Borden Co (The)-..-.....-..-. pe 19%, Jan 6} 2814 July 14 18 Feb| 37!2 July 
20%, 2012} 197% 2012] 1912 = th 20 te Z20i2 207g! 1914 2014] 3,100) Borg-Warner Corp..-.----. 1613 July 26; 2853 Feb 5 512 Feb| 22% Dee 
*] 114; *1 2 * “1 *1 2 *1 D. © igeiecee {Botany Cons Mills class ido 7% July 25 3 Feb 9 3g May 412 July 
15%g 16 15%, 1614] 155, 16g 155g 165 157g 161g) 1553 16 10,600| Briggs Manufacturing.No p.r| 12 Jan 6) 19%, Apr 26 25g Feb| 1453 July 
331g 331g] 321g 3212] 3212 3219 330-33 3312 3312} 327%, 3312' 1,000] Bristol-Myers Co__......._- 5| 26 Jan 4] 37\2July 18]/} 25 Dee] 38% Sept 
5912 59120} 575g 5912] *56le 60 *56\2 60 *57 60 567g 57 1,800} Brooklyn Union Gas...No par| 56’gSept 14; 80!2 Feb 6 60 Dec} 88!l2 June 
*48 52 *48 51 *48 53 *46 49 46 46 *40 48 100| Brown Shoe Co...... No par| 46 Sept13| 61 Febi6 281g Mar| 537 July 
*5 5\4 5 5 *5 5%) *5 5%) *5 5l4 Alo 5 500| Bruns-Balke-Collender.No par 4 July 23} 107; Mari17 1%, Mar; 1812 June 
*41g 4l2 4 4\ 4 4 *4 414; *4 410 4 700) Bucyrus-Erie Co....- stain te 312g July 27 9% Feb 5 2 Feb| 12% June 
*6lg 7 614 Glo) *6l4 7 *6le 7 *6l4 654 614 614 500, Preferred....-.---.---.-- 5 6 July 26; 1419 Apr 24 2% Feb) 195s June 
*51 54 50\g 501g) *45 50 50 50 *51 58 *50 58 30; 7% preterred.........-. 100} 50 July 30; 75 Jani15|| 201g Mar| 72 June 
*41g 433 4 4lg 3% «604 4 4 3% 44 3% 3% 2, 23 Budd (E G) Mfg..--.-. No par 3 July 26 7% Apr 25 % Apr 9% July 
2214 2214; 22 22 ae: 21 21 201g 21 20 8 =20!g 230| 7% preferred.......... 100} 16 July 25) 44 Apr25 3 Mar, 35 July 
*2lg 2%) *2Zig 25g Z!g0 Zig Zig 2ig #215 253 24g = 2le 600| Budd Wheel.........-. No par 2 July 26 5%g Jan 30 1 Feb 5% July 
*3% «5 *3% 65 *3% 41g| *334 47%) *31, 414 Ble 3% 600] Bulova Watch......-.. No par 2% Jan 9 612 Apr 28 7¢ Mar 5 June 
8 8 Zig 8 Zig Zig] *7%qOO *7lo 8 *7\,4 8 500] Bullard Co.......... No par 57g July 31) 15!2 Feb 16 212 Feb) 13% July 
*2 3 *2 3 *2 3 %2 3 *2 3 *2 2 ee Burns Bros class A_._..No par 15g Jan 26 6 Feb21 lg Apr 5 June 
*3 10 *8 10 *8 9 *8 10 8 8 *6 10 10| 7% preferred.......... 100 4 Jan 9} 1512 Feb 20 1%, Jan| 13 June 
11% 11% ll'g 11% 1l 11% 114g 115, ll'g 11% ll 114g) 11,800} Burroughs Add Mach..No par 1012 July 26) 21¥4g Feb 1 61g Feb) 20%. July 
*] 1'g lig 1'g l'g = lg) *1lg lg lig Llg] *1 11g 600} {Bush Term... -.-.- -No par 11g July 27 37g Feb 9 1 apr 8 June 
#2! Sigil *2!2 SBigi *2ile 3i| *2ig «=3lg] *212 Big] *219 Big] _...-- pO a 100 3 June 29 6 Mar 8 1 apr 912 June 
Sle Ble] *6lg 10!2] *6lg Gie} *8lg Big! *9 Plo 9 9 30) Bush Term BI gu pref ctfs_ 100 5ig Jan 3) 15% Feb 23 4's Dec 8 Dec 
*Ile 1%) *1!p 144) *1Lilg lg} *l1le 1%) *lle 15g} *1lo LL Butte & Superior Mining..10 llg Jan 13 2's Feb 16 i Feb 27, June 
*2ig Zig] *2lg 24 2 21g} *2lg = 2lg 21g =2ig] =*2 21g 300] Butte Copper & Zine____._. 5 15g July 27 314 Aug 8 lg Mar 414 June 
*17%8) 214) #2 214) *2 2\4 2 2 *13, Qlol *1%, 214 100] Butterick Co_......- No par 11g July 27 4% Feb 1 ll Apr 7\2 June 
*165g 1712] 15!g 165] *15lg 18 1553 15%] 15!2 16 1412 151g} 2,200) Byers Co (A M)-.-.--. No par| 13% July 26) 32% Feb 7 81g Feb) 43'4 July 
*44 447,| *44 45 44 44 *43 44lo| *43 4410] 43 43 :  —.  . ” eee’ 100; 40 Aug 6) 677%; Apr23 301g Mar| 80 July 
40'4 40%) 37 40 37 3844] 38!g 387g) 373, 3812} 3612 38 11,400! California Packing....No par 18% Jan 4) 44% Aug 29 7% Mar) 34% July 
#5 34 *5g 3 34 44 5g 5g 5g 5g 34 34) 1,100) Callahan Zino-Lead_.-...-.- 1 12 July 27 1% Jan 23 14 Jan 214 June 
*3l4 0 Sle 314 Bg 3lg Big] *3 34 31g Big 3 3 1,300] Calumet & Hecla Cons Cop.25 2%4 July 26 65g Feo 5 2 Feb 973 June 
*6lo Tie 7ig Ss 7g 7 7 *6lo 7 *Hhlo 7 *6h5g 7 300} Campbell W & C Fdy__No par 6 July 27; 157% Feb 23 2 Feb| 16% July 
15!2 15!le} 15 15'4 15 15 14%, 147, 144g 145g 134g 1443) 2,700| Canada Dry Ginger Ale__..5 12!2 July 26| 2912 Apr 24 7ig Feb| 41l2 July 
*32 33 32 32 32 32 *3l1!2 34 *3ll2 34 *31l2 32!e 200; Cannon Mills....-.... No par| 2812 Jan 4; 38 Apr 2 14 Feb) 35'2 July 
“714 Ole] *7lg 8% 714 714) = *714 Gla] *71g Bla} *71g 712 100} Capital Adminis cl A_...-._- 1 53g Jan 2} 1014 Apr 20 414 Oct; 1212 July 
#25 34 *25 34 *25 30 *25 34 *25 34 #25 SS ft caceen Preferred A............10| 26% Jan24| 39 Apr 20\ 25's Jan| 35's July 
385g 3914) 38 391g] 38 40 3912 40129] 3912 41 36 3912} 8,100} Cage (J I) Co...........- 100} 35 July 26) 86% Feo 6 301g Feb| 1032 July 
*611, 64 *62 66 *62 64 *6114 66 *61l4 63 [Ge Ge: b-cnneus Preferred certificates - - - 100 567s Aug 15} 84l2 Feb 6 41 Feb) 864 July 
25 25 2434, 2514! 24 2434) 2414 2434) 2414 247s) 23 241g| 3,600] Caterpillar Tractor_..No par| 23 Sept14| 33%, Apr21 5lg Mar; 29% July 
20 =20 19!2 20 18!2 191g} 1912 20 1914 1914] 1812 193s) 8,600] Celanese Corp of AmM_.No par| 17\gJuly 26) 447% Feb 5 412 Feb| 587, July 
*2 21g) *1% 8 =2lo] #17 le 2 2 *17g 2iol *17g 8=2le 100| tCelotex Corp-.._.--- No par 11g July 27 453 Apr 12 lg Mar 57g July 
*1lg 0 15g) #11, 15g) *1lg = 15g} *11g 15g} *11g Ss Sg] = *1lg 0S 15g] ---__. Certificates__...- ---No par 1 July 27 4 Apri2 33 Feb 4%, July 
*9lo 1014 91g Qlo} *9 10 *9 11 *9 1012 9 9 200 rs. 100 6l2 Jan 18} 22% Apri13 lig Jan) 12% July 
*24 2512) *24 25 23%, 24 *243g 2512] 25 25 2414 24%, 600| Central Aguirre Asso..No par| 23%s,Sept11} 321g Feb 5 14 Jan) 41 July 
*6l4 7 *6l4 7 *6l4 653) *6l4 7 *6l4 7 5lo 614 100} Century Ribbon Mills_No par 5lgSept 14) 123, Feb 19 2 aApr| 1153 July 
*85 95 *85 95 *85 95 *85 95 *R5 95 *85 Ee eee 7, aa 00; 82 Mar3li 95 Jan 2 52 Feb; 100 Dec 
37!2 37534) 355g 3712) 361g 3712} 371g 377 3634 as 7g) 3534 3712} 17,200) Cerro de Pasco Copper_No par| 30\4May 16) 43leJuly 5 5% Jan| 44% Sept 
*43, = 534 434 4% 4%, 43, 45g = 43%4/ *41e 4!2 412} 1,100) Certain-Teed Products.No par 314 Jan 2 7% Apr 5 1 Jan 7% July 
*23 32 *23 32 *23 32 *23 27 *23 27 *23 ae | teemne 2... 100} 1712 Jan19| 35 Apr 5 4 Mar; 30% July 
*3814 39 37!2 381g] *36!g 40 *36\2 3834) *36le =" 36 38 400} Chesapeake Corp--_.- No par| 34 Jan 4) 487s Apr2l 147%, Jan| 52\2 July 
*45g 47g) *4%, 47g 4%, 43%, 45g 453] *4lo 4ig Als 400} Chicago Pneumat Tool.No par 35g July 26 97% Feb 5 21g Mar| 12% July 
1712 1712) 17 17 1612 1612) *161g 1634] *161g 167% 1512 161g 500} Conv preferred_._._. No par| 144 July 26} 28%, Apr 24 51g Feb) 2514 June 
*26!2 2712) 273, 273g! 2614 2612] 2612 2612} 265g, 2634) 26 #261e/ 1,200! Chickasha Cotton Oll_.___ 10} 1914 Jan 8| 30% Feb 5 5 Mar 34 July 
"o 53g) *5 514 5 5 53g «BH 3g]*5 5le 5 53g S| Gee DOs ccccscccus oO par 3%, July 25) 1153 Feb 19 2 Feb} 10's July 
*12 6 | *12 12%] 12 12 | *12 14 | *12 15 3 40| Chile Copper Co......... 25; 1014 Aug 9 1753 Apr 9 6 Apr) 2113 July 
32!g 32%%) 30 33 30!g 311g} 30% 3l1le] 31 317s} 301g 3133] 74,900) Chrysler Corp........._._- &| 2914 Aug 7} 603, Feb 23 7% Mar) 5753 Dec 
*19 1912} *1914 19le) 19 1914) 19 19 | 219!g 191g} 19 19 1,400] City Ice & Fuel_.__.. No par| 1714 Jan 5| 24%, Jan 30 7'g Mar| 25 June 
*79 8073) *79 8073) 79 79 *79 8073] *79 8073! *79 807, 40 cn units tied in aeuaieltd 100} 67 Jan 3| 86 Apr23 45 Apri 72 July 
*5g 34 5g 5g 5g 34 5g 5g 5g 5g lg lg} 2,200] City Stores.......... No par 12 July 27 21g Feb 6 14 Feb 353 July 
*l2 5g Ig lg *l2 5g *lo 5g 1 lp lg lo} 1,200) Voting trust certifs..No par 3g July 24 114 Feb 6 lg Mar 21g July 
*3lg 434) -*3 4531 *3l4 473) *3 47g) *3 434 314 34 : US hr No par 214 July 25 55g Feb 6 llg Jan 81g July 
*4 5 *4 434) *4 5 *4 45g 4 4 *3l4 4 100 Class Avtc.......No par 2 July 20 51g Feb 21 % Nov 5l4 July 
*14 1615 *12 17 | *12 164g] *12 17 *12 17 *12 Ee fb iwdwod Clark Equipment--_-_-_- No par 8%, Jan 5| 21% Mar 5 5 Mar! 1414 June 
*25 33 27 27 *25 29 *25 30 *25 33 *25 2912 100} Cluett Peabody & Co_.No par| 27 Sept10} 45 Apr 7 10 Jan) 41!2 July { 
*112 116 |*112 116 |*112 116 |*112 116 |*112 116 |*112 116 | -.-__- EIS 00; 95 Jani17| 115 Apr23|;} 90 Jan} 100 June 
135 136%) 135 135%4)*132 13312] 13314 13312 *132 13312} 130 132 2,000} Coca-Cola Co (The)...No par| 95l4 Jan 2) 136%3 July 12 731g Jan| 105 July 
TOR. sunal “OR. asodh POOR: «anol SOD. sacch SBD Soscl SOOM. -c00l wabcne eee No par| 50\g Janil; 55!gJuly 10/} 44 Apr) 51 Deo 
14 «14 137 14 13ig 14 135g 14 “13% 14 13. 13%} 4,100) Colgate-Palmolive-Peet No par 93g Jan 3] 18!3 Mar 13 7 Mar) 22% July 
*92 95 | *92 9312] *92 9312] *92 95 92 92 | *91% 95 100} 6% preferred._.....--. 100} 6812 Jan 8| 95 Aug23)} 49 Apr) 88 Aug 
11g 11%} 11 lll} 10% 11 *10%4 Lilg 11 11 105g 10%4) 2,000) Collins & Aikman_-_._ 2 No par| 10 July 26) 2812 Feb19 3 Apri 26 Sept 
Hn 47g} *41g 43% 41g Alo 41g A4lg| *41g 4lo 4 4lg 900} tColorado Fuel & Iron.No par 35g Jan 2 8% Feb 6 2%, Dec} 1753 July 
6514 65le} 64 65 63 6312] 64 64 6312 6312} 62 6312) 2,800] Columbian Carbon vtec Nopar| 58 Jan 8) 7714 Apr23 231g Feb| 7112 July 
3219 3244] 3134 3212] *315g 3212] *31lg 32 3134 32 30 ©3012} 1,500) Columb Pict Corp vtc.No par| 21l2July 26) 34%,May 28 653 Mar) 28 Nov 
87g 9 8l2 9 814 85g 8lg Ble cs Bly 8 814] 20,600| Columbia Gas & Elec..No par 744 July 26) 1914 Feb 6 9 Mar| 28', July 
65 65 63 63 62 62 615g 6153] 61 61 60 61 900 Preferred series A_..___ 100} 52 Jan 5} 78%June 21 50 Dec| 83 June 
*53 60 53 53 *3114 60 55 56 55 55 55 55 50] 5&% preferred__.......-. 100} 41 Jan 9} 71 Apr24 40 May; 74!2 June 
2634 27 251g 2612] 253g 26 2512 2534] 251g 255s] 2514 2512) 3,400] Commercial Credit._..___- 10| 1853 Jan 4) 351g Apr 21 4 Feb) 1914 Dec 
*2673 29 | *267g 29 | *27 29 | #27 29 29 29 | *27 20 30| 7% Ist preferred... _.-- 25| 2312 Jan 5} 30 July 19||} 1812 Mar| 25 Sept 
*47l2 49 | *48 49 48 487s] 487, 49 | *4715 497s] *471p 497s 2: ) eae 50| 38 Jan 3) 50 Mar 9 16 Feb| 3912 Aug 
*28 2912] *28 2912] 28 28 | *281g 2910] *281g 2919] *281g 291 10} Preferred B___._.___._- 25} 24 Jan 3} 30 Mar 3 181g Mar| 25's Sept 
*1043g 110 |*105 108 |*105 108 |*105 108 |*105 108 105 105 20 644% firat preferred_...100) 9112 Jan 3) 107 Aug 28 70 Mar! 957s Sept 
56 56 55 56 5314 54%) 541g 55 5334 5412) 5214 5334! 6,700] Comm Invest Trust...No par| 35% Jan 4) 61 Augl16 18 Mar) 43!2 July 
*104!2 107 |*104 108 |*104 10553/*104 1055s/*104 107 |*104 107 | -_---- Conv preferred_____- Nopar| 91 Jan 3) 110144 Aug 9)| 84 Jan) 97% Jan 
191g 193g] 18l2 197g] 185g 1914 1834 1914 185g 193, 1734 1834) 21,400] Commercial Solvents..No par| 15%July 26; 36% Jan 30 9 Feb 5714 July 
lig 15g llg 15g lig 15g lig 15g llg 15g llg —- 15g} 32,200] Commonw'Ith & Sou___No par 1!g July 26 3% Feb 6 14g Dec 61g June 
*35l2 3712] 35l2 35lel 35 35 33-35 3212 33le1 33 33 1,600} _ $6 preferred series_..No par} 2112 Jan 2| 52% Apr23)| 173%, Dec) 6012 June 
271g 271g} 2612 2712] 2614 2634] 2612 27 27 2712] 2614 2634) 5,200) Congoleum-Nairn Inc_.No par| 22 July 26) 31, Feb 16 73g Jan) 2753 July 
"714 9 714 73g 734 734] *73g Tle] *73g 712 73g 73g 500} Congress Cigar___.. No par 7'4Sept 7| 1412Mar 5 6lg Feb| 18 June 
*67g 8 7 7 *63, Tp] *7 71s Fi 7 *6lg 678 400} Consolidated Cigar_...No par 514 July 26) 13%; Mar 17 31g Apr| 19% June 
*60 63 *60 63 a 61 5912 59lel *59l0 64 *59lo 64 20 Prior preferred........ 100| 4514 Jan 2} 62 July 12 31 Apr! 65 June 
*3 314 3 3 3 *234 31g 25g 234 27g «= 27g 700} Consol} Film Indus_.......--. 1 15g July 27 5% Feb 15 1% Jan 5% May 
' *13 1312} 1212 125g “13 1212} 1212 1219] *12l0 1273) 12!2 12!e 6 i | ae No par| 104g Jan 2| 171g Feb 15 5% Mar, 14% May 
2614 2634) 255, 261s] 25% 26 2553 26 2573 2614] 2514 2573} 18,600] Consolidated Gas Co__.No par| 2514Sept 14, 473 Feo 6|| 34 Dec} 64's June 
89 89 | *88_ 881s] 88% 89%] *88 8934] *88ip 8834] 8812 88le 400|  Preferred____.______ Nopar| 82 Jan 4) 95 July 23)| 81!3 Dec} 99 Jan 
*l7g 0 2 17g 17g] *134 SD *13, 2 *13, 17] «#13417 100} Consol Laundries Corp_No par 17g Aug 7 43g Feb 7 llg Dec 512 Jan 
814 8 8ig 833] 8 83; 8 8: 8 81 73, 8lg| 17,500} Consol Oil Corp____- -No par| 7igJuly 26) 14% Feb 13 5 Mar) 15% July 
*111 =112!2/*111 11219]/*111 11210/*111 11219]*111 11210/*111 11219) -._._- 8% preferred.......... 100} 108 Feb 9} 112 July 24 9512 Mar) 108 Oct 
34 34 & 7g 34 7g 34 34 34 73 34 73} 3,400] Consolidated Textile__.No par 1s July 26 21g Feb 7 14 Mar 34 July 
8 8g 8 8 8 8 773 #8 773 «77g 7!2  7lz} 1,500} Container Corp class A_.__-_ 20 61g Jan 5| 13%, Apr 23 lig Jan| 10% July 
3lg Big 3 31g 3 3 3 3 27% «3 *27, 3 2.000! Giie nh... 0 par 23g Jan 2 53g Apr 18 lg Feb 4l2 June 
6 6le 6 61g 6 6 6 6 6 6 57g =: 557g] =—-2,300 ae Bak class A No par 514 July 26} 1453 Jan 24 3 Mar; 1814 July } 
lig Lig} *1 Lig 1 1 1 1 1 1 1 1 3,600] Class B....... -..-- 0 par 7g July 27 233 Feb 7 lg Jan} 31g July 
*50!2 6212] *50l2 52 50l2 50l2] *50 5lle} 5012 50le] 250 50 500 Sacieeaeal SREP PMA, ES 100} 4614 Jan 6 64 Feb 9|| 36 Jan| 64 July 
7934 8033] 7912 8014] 78l2 7912} 80 8214] 80!2 81le| 79 80%] 8,000] Continental Can Inc....... 20} 691l2May 14) 8314 Apr21|| 354 Feb| 783, Dec 
6 61s] *6lg Slot 6b 6lgl  *6 6% +6 6341 *6 634 1,600] Cont’l Diamond Fibre___-.-- 5| 6 July 26) 11% Feb 6 31g Feb) 17's July 
*2734 2812] 271g 2814] *277, 2814] 273%, 2734] *273, 29 2634 2734] 1,300) Continental Insurance__..2.50) 23%g Jan 6) 351g Apr20|| 101g Mar) 361g Juy 
yu  % % | % = 7g % 7g 34 73} + 3,000] Continental Motors._..No par 3% July 24| 233 Feb 21 1 Mar) 4 June 
1714 173g) 17 1733] 1612 17 165g 1773] 1712 1734) 171g 1712) 13,100] Continental Oil of Del__.._- 5| 15%, July 26] 22% Apr 21 47%, Mar, 1953 Sept 
5812 5834) 577g 5812] 575g 58 577g 5834] 5834 59 575g 5812} 5,100] Corn Products Refining....25| 55!2 Aug 8| 84l2 Jan26/| 45%, Feb) 9053; Aug 
144 ---./*144 -. 214144. .1*144 | 1450 145 [#144 =. 100| Preferred...........__. 135 Jan 4| 148lpJuly 24|| 11712 Mar] 145% Jan 
*5l4 5 5%) 5 Sle} Big Sig] 47S 4%, 47s} 2,900] Coty ree | ae agA Ss No par| 353July 26) 9% Feo 5 233 Mar| 712 June 
32 32 32 321g} 32 321g} 32 32 32 8633 32 321g} 2,600) Cream of Wheat ctfs...No par} 28 Jan 3) 35 Jan3l 23 Feb} 3912 July 
*1212 14 | *125g 14 | *125g 14 | *1214 13 12 12 | *12 = 14le 100} Crosley Radio Corp_...Nopar| 8 Jan 2/| 17!2June 16 24 Mar| 14% June 
"2212 2312} 21l2 2il2} *21ig 22%) 22 22 | #21 24 203, 2034 400) Crown Cork & Seal_...No par| 18% July 26) 36'4 Feb 1)) 14% Feb) 65 July 
*38l2 401g] *3814 401g] *3814 401g] *39 3973] *3814 397%] *3814 397%] --___- $2.70 preferred_____- No par| 351g Jan 2) 41!4 Apr20|| 241g Feb) 3812 July 
*43 434 45g 434 4 45g 4lg 434 43, 43, 43g 41s} 2,000] Crown Zellerback v t o_No par 35g July 27 653 Apr 27 1 apr 8lg July 
*19 1912] 18 1814] *1712 1912] 18 18 1814 1814] 1712 17% 500] Crucible Steel of America_.100} 17 July 27) 38%: Feb 19 9 Mar| 37g July 
*53!2 60 | *53l2 60 | *53l2 56 | *53l2 55 | *53lo 55 53le 53le 100} Preferred__.____ As Si 100} 48 Jani2} 71 Apri9]| 16 Feb) 60% July 
*lig Zig] *1lg 1% 15g Lg lig 5g llp Ile lig Lle 600} Cuba Co (The)_..._._. No par 1 Jan 2 31g Feb 9 lg Feb 4%, June 
8! 8lg 7% 68g 7% «8 Sig 84 773 «68 714 773} 5,200) Cuban-American Sugar. __.10 31g Jan 10 9% Feb 8 llg Jan| 1112 May 
*5712 62 | *57lg 60 | *56 60 | *57 60 | *57 60 | *543g 57 | -____- Preferred_............. 100} 20!g Jan 9} 65 Aug30|} 10 Jan| 68 June 
*48l2 50 | 4812 4912] *4712 49 47\4 471s} 48 48 47 4712} 1,100) Cudahy Packing_-. 50| 37 Jan 2| 5253 Aug 29 Feb| 5912 June 
*177g 1853} 1614 18 1614 1634] *1612 18 *16lo 18 1614 1612} 1,500) Curtis Pub Co (The) ...No par| 13!g Jan 8| 29%3 Apr 12 6lg Mar| 3214 June 
*8234 8414) *825, 84 82 82%) *81 8253] 82 82 82 82 800 Preferred.......__. No par| 43l2¢ Jan 3) 85% July 17 30 Feb| 66 June 
25g 273] «= 234 27g] «= 25g 284] 5g Dg 212 234, «= 212s 212} 9,700] Curtise-Wright_.........--- 1 21g Jan 2 514 Jan 31 llg Feb| 4% July 
75g 7% 714 (77g 67, 73g 7g «« 7ig) = *7 Tig Cm. C6. B40 see eee 8 5l4 Jan 3} 1214 Apr 2 2 Mar 8 July 
15 15 141g 1419} 13lg 1319} 14 14 14 14 137g 137 600] Cutler-Hammer Inc_..No par| 11 Jan 4) 21'2 Feb 21 444 Jan| 21 July 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. aOptional sale. ¢Cash sale. z Ex-dividend. y Ex-rights. a 
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New York Stock Record—Continued—Page 4 1675 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS guus noe tae ; Ang J 
for NEW YORK STOCK | gn paris oy 100-share iots a ae 
Saturday ; Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. Mm sd 2 sor ice. 
Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*6 7 *6 7 *6 7 *6 7 612 6le 6 6 1,400, Davega Stores Corp........5} 6 Jan10} 8% Feb 5 15g Feb) 8% July 
15!g 1512} 15lg 16 143g 15 15% 16 *15lg 157g} 141g 15%] 3,700] Deere & Co......._ No par} 101g July 26] 341g Feb 1 24%3 July; 49 J 
*113g 11%) 11% lt) 11% 11%) 1llg 11tg} *1ilg 11%) 11 1112] 1,200] Preferred .............. 20/ 1014 July 27} 1512 Jan 30 6% Feb) 18% June 
*66%4 70° *663, 70 *67 70 *66%4 6812] 663, 6634) 66 67 800} Detroit Edison._......._. 100} 632 Jan 5) 84 Feb23 48 Apr] 91le July 
*4112 4253) 4112 4112) *40 41l2 42 42 *40 43 37 40 600} Devoe & Raynolds A._.No po 29 Jan 6) 55!g Apr25 10 Mar| 3373 Aug 
"211g 217%) *21'4 2214; 212 2173} 214 21tg} Qitg 2114] 21lg 2114] 1,100] Diamond Match... No 21'14Sept 13) 281g Jan16}} 1712 Feb| 2912 July 
*30 32%| *30 33 | *30 3212} 30 30 | *2914 33 30 03640 500 ss preferred. .-26 2814 Mar 27| 34!2 Aug21!} 261g Feb} 31 July 
431g 44 43 43%3| 42 43 43 43531 4214 43 4114 42%} 10,900} Dome Mines Ltd_____. No par} 32 Jan25) 46\4June27|| 12 Feb| 391g Sept 
*17 19 1714 1714 17 17 17 17 *1614 17 1614 1614 900} Dominion Stores Ltd._.No par} 15 July 26} 23 Marl10 1012 Feb| 2 July 
F\16% 17 | 15% 1714) 15% 1614) 16 161g] 15% 1612) 1434 1553! 9,000] Dougias Aircraft Co Inc No par| 1414 Jan 2| 2812 Jan31|| 10% Feb| 18% July 
we 8% 8688 *8’g 10 83, 87 83%, 834) *9 Qlo 84 9 800} Dresser (SR) Mfg conv A No par 8\4Sept 14, 19 Feb17 6% Feb) 18 June 
a ee 814} 612 6le) %5 614] *51g 64) *5 614 5 5 300} Convertible class B__No oe 5 Sept 14] 11% Mar 28 21g Mar] 10% June 
314 Bl 3! 314 314 314) *3lg 38 31 31g 31g Big 600} Dunhill International. --_.__. 31g July 27] 11% Mar 26 % Apr) 14% July 
*105'2 106 | 10512 10512) 10512 10512) 106 106 |*10414 10512) 105 105 180} Duquesne Light Ist seat. 188 90 Jani16} 106 Aug25|} 85 Nov| 102g June 
5 5 51g 5 5 5 5 47g 473| *47, 5 800| Eastern Rolling Mills_.No par 4lg July 25) 12% Feb19 llg Mar} 10 July 
#903, 99 9712 9914) 95l2 9712} 96 9612] 961g 9612} 95 9612] 2,300) Eastman Kodak (N J).No par| 79 Jan 4 1015g Aug 25|| 46 Apr] 89% July 
*13812 143 |*138 143 143 143 |*140 144 |*1490 144 |*1381e 144 1 6% cum preferred_.____ 00} 120 Jan16) 147 June 27|| 110 May! 130 Mar 
CYl4i2 14'2) 14t2 14%) 14 1414) 14% 14%) 1414 144] 13° 1312] 3,000| Eaton Mtg Co....._-- No par| 121g July 26| 2212 Apri9|| 31g Mar| 16 July 
8753 88 853g 8853' 845, 86 85 8714! 851g 8714! 9414 9612' 31,500! EI du Pont de Nemours....20! 80 May 16] 10373 Feb 16 3212 Marl 96% Dec 
*1235g 12412]/*12312 12412]/*123!2 12412] 124 12419)*1253, 12433] 12353 12353 400 6% non-voting deb... 100} 115 Jan 2] 125 July 20 971g Apr| 117 July 
*8ig 834) *81g B12 81g Big} *7lg 8 *65g 77g 6 65g 200} Eitingon Schild. ---... No par Gta Tuy Ber | SORE Ge cane ceead «nko éh00 
2273 23 213, 2312) 22 227%] 221g 23 213; 2234; 2014 22 | 28,200] Elec Auto-Lite (The)... __- 6} 15 July 26) 318 Feb21 10 Apr} 2712 July 
*9634 97 *96 97 97 97 9712 Q97l2] T9112 98 9. 98 2.0 oe gg eee 00; 80 Jan 5| 101 Apr 6 75 Oct] 8812 July 
Blo 3% 3i2 358 314 3le2 33g 33g] *33g 0 Ble 53g 312] 3,800) Electric Boat.............. 3 3 July 26 7lg Jan 29 1 Jan 84 July 
612 6l2 653 64 6% 67 c. 7 67, 7 67g 67g| 2,000) Elec & Mus Ind Am shares--_-_ 414 Jan 3 9igMay 8 1 Febj 412 Dec 
4 4 4 41g o% 4 3% «4 33% «= 384 35g 334] 5,600) Electric Power & Light No par 31g July 26 95g Feb 7 3!g Feb| 1553 June 
912 Gle 9 91g 9 9 912 Qlg] *87% Mle Ble Sle 800} Preferred.......... No par) 7%July 26) 21 Apris 712 Apr] 3612 June 
*85g 9lq]} 8 8 7% 8 Sig Bil Blg Big 7% «68 1,000! $6 preferred____.._. No par 7 July 27} 19% Feb 7 61g Apr| 32% June 
37 0s 337 37 7 37 37 | *35 37 357g 357g} 35 35%4 800/ Elec Storage Battery_..No par| 35 Sept14) 62 Jan24/} 21 Feb| &4 July 
*] lig} *1 lig} *1 lig} *1 lig} *] lig 1 1 200| Elk Horn Coal Corp..No par 53May 11 1%g Feb 21 lg Jan 4 June 
*1lg 2 *i!g 2 *ltg 2 *llp 1% llg lle 13g Ile 300| 6% part preferred_____ _. 50 1 July 26 3% Feb 23 5g Apr 6 June 
45 4514] 45 45 45 45 | *45 48 | *4619 48 4712 49 700| Endicott-Johnson Cor 45 Sept 8| 63 Febi16|| 26 Feb| 627% July 
*1243, 125 *124%4 125 12434 125 |*1245g 12434] 12334 125 125 125le 190 en 120 Jan 3} 12712 July 26|| 107 Feb} 123 Oct 
*3 334} *2% Slo} *2% 43 *3 334, *3 4 273 3 400| Engineers Public Serv_.No par 212 July 27 8% Feb 7 Dec] 14% June 
*13l2 15 1314 1314] *13 1414) *1212 14 | *12ig 1514] *1214 1514 200} $5conv preferred_...No par| 101g July 27| 23!2 Feb 6 11 Deo} 47 June 
*13%, 14 13!2 14 *13 1312} *13 137g] *121l9 14 "iss ts lasseun $5% preferred__.._- No par 11 Jan 8} 24!2 Feb 5 ll Dec} 497s June 
*1453 20 | *14 18 | *14l2 17 | *14!2 17 Ne ng 18 131g 141g 100} _ $6 preferred__...... No par| 13 July 26) 2512 Feb 5|| 12 Dec] 55 June 
51g Sig] *5 514 5 5\g 5 5 5 5 5 1,800| Equitable Oftice Bldg..No par 5 July 24) 103, Jan 22 6l2 Mar| 13% July 
*85g3 9 9 9 9 i) *85g 9 z8le 85g 81g Sle 900} Eureka Vacuum Clean_..__. 5 7 July 26) 14% Feb19 3 Apr) 18% July 
17 17 1612 1714) 15 15!2]} 153g 165g) lody 16 15 16 8,000) Evans Products Co_......-- 5 9 Jan 3) 274 Apr 27 7 Mar| 10 Nov 
*414 410} *41g 4lo] *41g 4p 4 414] *4 412} *4 4le 40| Exchange Buffet Corp_No par 3 July 27] 1012 Apr 2 3lg Nov| 1112 July 
1 1 Ilg Ile} *1 134] *1lg 1%, #1 134! *1 13% 30! Fairbanks Co_...-...-..-- 5 1 Sept 1 23g Apr 17 7 May 253 June 
41g Alp 44 5 43, 5lg 419 5 *5 5%] *414 5 280] Preferred............-. 100 4 July 26) 1212 Apri4 1 Feb 814 June 
*97, 10 973 10 *93, 10 *93, 10 *93, 1012 93, 9% 300] Fairbanks Morse & Co_No par 7 Jan 6| 18 Febi9 21g Mar| 1114 June 
*40 45 *40 4373} 40 40 *38 3912 er 3912} 38 3912 70 io, ee 00} 30 Jan10} 61 Febl19 10 Febj| 4212 Nov 
*51g Sig} *5ig Ble 51g 5g 5 5 5 *43, 53 700| Federal Light & Trac.____- 15 4 July 27| 11% Apr 3 4% Apr| 141; June 
*45 47 45 45 45 45 | *45 49 #45 49 44 45 90 ee, ee par| 341g Janl12} 62 Maril13}|} 33 Dec] 5912 July 
*60 95 *60 95 *60 95 *45 60 *45 60 *45 CO b wcscua Federal Min & Smelt Co. ° {00 71 Aug 9} 107 Febl4 15 Mar] 103 Sept 
*3lo 34 3lg Blo} = F314 Bg 334 384] 51g BB 3% «64 900} Federal Motor Truck.._No par 27g July 25 8% Jan 30 % Mar| 11% July 
21g 2ig} ~*21g 3 *24, 3 *24, 3 *214  2le 214 «Qty 200} Federal Screw Works..No par 2 Jani13 533 Feb 23 % Feb 47%, July 
*lig 2 135 llg} *1llg 2 *llp 2 *llg 17 lig 11g 400| Federal Water Serv A__No par 1%g July 27 4 Feb 6 18g Dec 63, June 
*20 2814) *20%g 247g] *20!14 2212] *2014 2234) 22 22 | *2014 2312 100} Federated Dept Stores._No par| 20 Aug 7} 31 Mar 6 7lg Feb) 30 July 
*2612 2714] 2614 2612] 2614 26! 2612 2619) *2614 2712] 2612 2612 600} Fidel Phen Fire Ins N Y_.2.50} 23%, Jan 5) 35 Apr20 104 Mar) 36 July 
*814 934) *8lg 934] *81g 934] *8lg 934] *8ig 934! *8lg 9847 --...- Fifth Ave Bus Sec Corp.No par 7 Feb15} 11 Jan 3 5 Mar 95g Nov 
*23 34 *23 34 *23 34 *23 34 *23 34 *23 a Filene’s (Wm) Sons Co_No par| 23 July 25) 30 June21 9 Apr| 30 July 
*99 10512} *99 10512} *99 104 |*100 10434|*100 104 | 10142 10112 10} 6%% preferred__-.-_.. 87 Jani10|} 106 Aug 9j|} 81 Apr| 95 Sept 
*145g 15!2} 145g 145, 143g 145g 145g 1454 143, 1434] 135g 1412! 3,100] Firestone Tire & Rubber_..10} 13l2July 26; 25% Feb 19 91g Apr| 3lle July 
*79 7912) *7912 80 7912 791g) *75 7910} *75 79 | *75 78le 100! Preferred series A... _. 1 71 Jan 9| 86 Apr21 42 Mar!) 75 June 
6434 6514) 643, 6514] 26114 64 61lg 61lg} *613g 62 617g 63 2,200! First National Stores._.No par| 5414 Jan 5| 6914 July 16 43 Mar| 70% July 
*3 312 27g 2% 2% = 27g] * 278 319 *27g 3 27g «27g 500| tFollansbee Bros____- No par 2 July 26| 1733 Feb 21 21g Feb| 19 June 
*16!2 17 16!2 1612) 16 16 151g 15!2} 1434 1434] *1412 16 600} Food Machinery Corp_No par} 10!2 Jan 9} 21 May 4 61g Apr} 16 July 
*10%, 1112 10°s 11 *10!2 1058 107g 11 *10%4 127, 1014 10%, 1,000] Foster-Wheeler____-_. No par 8leJuly 27} 22 Feb16 4l2 Feb| 23 July 
*814 8 dg 8 8 8 8 75g 8 75g 75g 714 7%) 1,800] Foundation Co_._...-- No par 614 July 26| 17% Jan 30 2 Feb! 23% July 
*1853 195g! 185g 1853] *183g 195g) *181, 185g] 1814 1814] *1814 185g 200} Fourth Nat Invest w w____. 1} 171!2gJuly 26) 2712 Feb 5 135g Mar| 2614 June 
*lllg Ills 10%, 11'4 10%, 10%, 105g «11 105g 10% 10'g 11 1,900! Fox Film class A....-- No par 814 July 26) 1712 Feb 26 12 Oct} 19 Sept 
*24 2410] *24 2412] *23 2412] *23 2412) *23 2412] *23 2419] -..--- Fkin Simon & Co Inc 7% on: 20 Augi6; 63 Feb 7|} 12 Jan, 50 Aug 
*28 2912] 2912 2912} 28 28%) 28 28 2/12 28 2712 28 2,000] Freeport Texas Co__-_..... 267% July 26} 50% Feb19|| 161g Feb| 49% Nov 
*16 = =1912] 1912 1912} 20 20 | *16 20 | *16 20 | *16 20% 20} Fuller (G A) prior pret_No sor 14 July 26} 3312 Apr 26 9 Jan) 31 June 
*7 7lo} =*7 734 734 734) *7 77g) *7 75g 7 7 50 cL LO eee No par 5 July 26) 195g Apr 26 4 Jan} 23 June 
*1le 2 *1lo 2 *llg 2 *1le 134 lig lle *1l4 11g 100} Gabriel Co (The) cl A._No par 1lg July 25 45g Mar 12 1 Feb 544 Aug 
#11 lll2} 11 11 11 11 lllg Allg} 111g 11lg} Alig 111g 70| Gamewell Co (The)_..No par| 10\2Aug 7} 20 Febl19 6lg Jan| 207% Aug 
*7lp «784 714 73g 7 714 673 7 673 7 6% 7 1,500| Gen Amer Investors...No par 55g July 27} 11!2 Feb 6 253 Feb| 12 June 
*73 80 *73 80 *73 80 *73 80 *73 80 *73 eB cata eee No par| 73 Aug25} 87 Marl 42 Feb) 85 July 
*32 334g) 31 32 30 3lle} 3034 32 32 32%] 31 3134] 3,900} Gen Amer Trans Corp-.-.-.-- 5| 30 Aug 9| 4353 Feb19 13% Feb| 43% July 
1614 1614 > te 15%4 15% 1512} 1514 15!2] 148% 155g! 1414 1514] 2,400) General Asphalt.........-- 10} 12 July 26] 2312 Apr 24 453 Mar| 27 July 
8ig 81 814 8 8 Blg Bly 77, 8 3,100} General Baking. .........-. 5 77gSept 14] 143, Feb 5 1012 Dec} 207% July 
10412 10412 #104 10412 104 104 |*103!2 10412)*10312 10412) 10312 10312 30 SS geemerred..........- No par| 100 May 8] 108!2 Feb 7 99%, Mar] 108!4 Sept 
*61, 6le 614 6! 6 614 6 61g} *53% 6 53% «6 1,700} General Bronze_......----- 553 Aug 6] 10!g Mar 9 21g Feb; 1012 July 
338 34g 3 3 3 3 *273 3lg 31g 31g *278 3 400} General Cable_....... No par 214 July 26 61g Feb 1 14 Mar! Illilg June 
*55g 6 *55g 6 *55g «6 *55g 6 *55g 6 55g «55g 100 2 I No par 414July 27} 12 Feb 1 214 Feb) 23 June 
*171g 2073} 17ig 171g! *14 191g} *13 191g} *13 19 *13 17 100 7% cum preferred_.---. 100} 1412 Jan 9} 33 Apr20 61g Mar| 46 June 
*43 435s| 43 43 *4014 43 *41lo 43 43 4410) 43 4312} 1,100] General Cigar Inc__-_-- No par| 27 Jan 2) 44!2Sept 13 24144 Deo} 4853 June 
*112%, 115 |*11234 115 |*112%, 115 |*11 234 115 1141p 11412)*11312 115 2 Toe PEMEING. nncccccus 100} 97 Jan 8} 116 July 24 90 July} 112 Jap 
18 181g} 175g 1814] 17l2 18 175, 18 17%, 181g} 1/12 1773} 44,900) General Electric. -...- No par| 167g July 26| 25% Feb 5 101g Feb} 30% July 
1212 1212] 1212 12!g] 1212 1212] 1214 12t2} 1214 1214] 121g 1212] 5,700 De ckaoccdcennesl 113g Jan 2| 12% Feb 26 10% Apr) 12% July 
2914 2912} 287, 2914) 29 297g] 2934 2944; 2914 2912) 29 2914} 5,700) General Foods___...-- No par| 28 July 26) 367% Jan 30 21 Feb| 397, Sept 
*5 3 5g 5g 5 5g ly lo *1 5g 1p lg} 1,700} Gen’l Gas & Elec A__..No par 1g July 24 1%, Feb 6 1g Dec 27g June 
*133, 14!l, 141g 14lg 137g 137g] *1312 145g! *131g 145g! 14 14 300 Conv pref series A__No par 6144 Jan 2} 19 Maril3 31g Apr| 1612 June 
*15!\4 18 *143, 18 *123, 18 *143, 18 *141, 18 C1G% LIA occcaw $7 pref class A... No par| 11 July25) 21 Maril3 6% Dec} 1812 June 
*16%, 19 *16 19 *14 19 *16 19 *1512 19 *17 a $8 pref class A_..... No par| 13 Aug 6| 22 Marl2 5 Apri 20 June 
*60!2 6212) *60l4 -.--| *6053 -.-.| *621g 64 | *6173 ----| *61 ----| ---.-- Gen Ital Edison Elec Corp..-| 50 Jan24| 614 Feb16/| 24% Jan| 55% Nov 
*56 577, 56 56 55 56 55 55 54le 5A4le 52 54 2,100} General Mills_.....--- No par| 52 Sept14) 64lg Jan 15 351g Mar| 71 June 
*110 115 |*110 1147%/*110 115 |*110 1147g/*10812 1147g/*11012 1147] _.__-- I a - 103 Feb27| 115 Aug 1 9212 Mar| 10612 Sept 
28l2 287%} 2712 29 2712 28%) 28 2853} 28 2x12! 263, 28%3] 93,000) General Motors Corp-_-.-.-- O| 245gJuly 26; 42 Feb 5 10 Feb) 35% Sept 
10012 100!2} 10014 101 1001g 1001s} 101 10114] 10034 10034} 10034 10034; 1,100 By Sw ccecawe No par| 89% Jan 6} 10312 July 11 65!2 Mar| 95 July 
*105g 127} 1012 105g] *101g 1273] 101g 101g] *10 12%) *10 12% 400| Gen Outdoor Adv A_._No par 8% Jan 5| 21 April4 5's Jan| 24 June 
*33g 4 *3%, «4 *33g 434) *33g 0 35g 33g 0 33g 33g 33g 300 eee No par 34g Aug 30 653 Apr 20 21g Mar| 10!g June 
*18 1912} *18 18lo} *18 1814] 18 18 *171g 1814] *17 1812 160| General Printing ink...Nopar| 10!2 Jan 3) 2512 Apr23 3144 Jan| 17 June 
*80 84 84 84 *84 88 *36 88 88 88 *86l2 90 70 $6 preferred.......-. No par| 73\2Marl10} 88 Apr24 31 Mar! 82 Aug 
*21g 25g] = *21g Qe 2ig -Qlg] =*21g le 21g Qig] *2ig Qie 700| Gen Public Service....No par 21g July 24 55g Feb 7 2 apr 814 June 
*243, 27 | *243, 267g] *243, 2673] *2434 2734] *243, 2773] 243, 2434 200] Gen Rallway Signal_._..No par| 23!2July 27| 45% Mar 3 13% Jan| 4912 July 
*114° lg} = *1ly lle 11g lg] *1lg 15g ly 1% lig Lig 700| Gen Realty & Utilities___.-- 1 1 July 26 35s Jan 30 % Feb 453 June 
*10 127g} *10 1273} *10 12 *10 1212} *10 1212} 10 10 100 $6 preferred -_-_....-- No par| 10 Sept 14) 26% Jan 30 5lg Jan| 22% June 
*1212 16 *1212 16 *12!2 16 13 13 *1212 16 *12l2 13 100] General Refractories_..No par| 10!g Jan 3) 23% Feb 23 21g Feb| 19% July 
12% 13 12\4 13 121g 1214 12 12 ph 11 1 111g} 2,200 Voting trust certifs..No par} 10 July 26) 1912 Feb21 714 Sept] 18 June 
th INC acce, SOM evewe Beieiecce 27 anee 26. Pevce, 2 txt Gen Steel Castings pref No par} 25 July 31; 481!2Mar15 93g Feb| 38i2 June 
*115g 11%) 111g 11%) Lilg L1lg} 111g 113g} 11 1114] 107g 11 7,200} Gillette Safety Razor..No par 8lg Jan 6) 13'4July 20 2014 Jan 
*60 6212) 60!2 6012] *60 6312} *60 63 | *60 6114; 59 #60 400 Conv preferred_.__-- No par| 47 Janll}) 65!2gJuly 6/) 4512 75 Jan 
3!g -3l2) *3lg Big] *3lg 3le 3143! *3 3! 3 3 700} Gimble Brothers....-_- No par 253 July 27 6% Feb 5 Feb 753 June 
*1714 1914] *1714 1914] *1714 191g] *1714 1914] *17%, 1914) *17% 19 | ---.-- eee 100} 1614 Jan 8) 30 Feb 5 54 Mar} 33 July 
2312 2334! 223, 23531 2219 2253] 233, 2334] 72234 227g' 217g 22%! 4,000! Gildden Co (The)--.--.. No par| 1553 Jan 4] 28% Apr 26 3% Mar| 20 July 
*10314 10312} 10312 10312} 10312 10312} 103i2 10312|710214 10214] 101%, 101% 120] Prior preferred.....-.-- 100} 83 Jan19) 104 July26 48 Apr Q9llg Aug 
5ig Ig 47g 5 4l5 434 41g 45g 4\p 453 43g 41s! 5,500} Gobel (Adolf)_........---.-- 5 3% July 26 91g Feb 27 3 Febj| 16 July 
17%, 18 1714 18 1714 1734] 1714 18 1714 1712} 17 1714] 4,500] Gold Dust Corpvtc...Nopar| 16% Jan11j 23 Apr23|} 12 Feb| 27% July 
#11214 119%4/*108 1193%4/*108 118 |*110 118 |*108 118 |*108 118 ; -.---- $6 conv preferred_..No par| 9612 Jan 6) 120 Sept 4)/| 9612 Dec} 105 July 
*10 1012 9%, 101 9ln 97% 9%, 10 9%, 9% 9 912} 5,100] Goodrich Co (B F)-_---- No par 8 July 26) 18 Feb19 3 Mar] 21l2 July 
*3612 43 *361g 41 *361g 39 *361g 38 38 38 38 38 200 Ul 100} 35!2July 26; 62% Apr 21 9 Febj| 63 July 
2012 2073} 19%, 2114] 197g 2012] 2014 2073) 20 21 193g 2014] 15,000] Goodyear Tire & Rubb_No par| 18!2Aug 6| 41% Feb19 9144 Feb| 4712 July 
6912 6912) *69 70 69 69 69 69 | *68 72 *68 72 300 Ist preferred__.....- No par| 64 Aug 6) 8614 Febi9|| 27% Mar) 80% July 
45g «5lg) *4%, 5 *43, = 5 45g 434 45g 453 414 412) 1,600| Gotham Silk Hose....Ne par 37%, July 26; 11% Feb 5 61g Oct; 1712 June 
*4612 58 | *465g 58 | *46lo 58 | *4612 58 | *46le 58 | *4612 58 | -.---- oN ee 06 4912 Jan22| 7l!g Apr26/| 41 Apr); 73 July 
1% 62 1% 62 1%, = 17 17g 17 17g «(1% 1% ©63 5,300] Graham-Paige Motors_----- 112 July 26 4\2 Feb 1 1 Apr 553 July 
6% 7 63, 6%, 63, 634] *63, 7 *63, 7 614 634) 2,000] Granby Cons M 8m & pi--i0 51g July 27| 13% Feb 16 3% Mar] 155s June 
5 5lg 5lg 5lg 5 5 47g 7g 43, 4% 4%, 4%) 1,200} Grand Union Co tr ctfs.....- 4 Jan 8 8% Jan 31 353 Mar| 105s June 
*31 3212) *31 3212] *31 3210] *31ll2g 32 30% 32 *303, 32 400 Conv pref series... -.- No =a 23 Jan 6| 40 Apr24 20 Sept] 36% July 
*227g 25 | *227g 25 | *227%, 25 | *22% 25 | *227 25 | *227g 25 | ------ Granite City Steel_.._- No par| 23 Jani15| 31!g Apr25|| 111g Mar| 305 July 
a3 6 38 3114 3114] 229 30le] *29 2912] 2912 2912] 2814 28%] 1,900) Grant (W T)---.----- No par| 2814Sept 14) 4053 Feb 19)) 15% Feb) 3612 Dec 
1l!g 11!g) 11 Illg} 11 1114] 111g 111g} 11 llig} 103, 1113} 5,400) Gt Nor Iron Ore Prop_.No par 812 July 27| 151g Feb 19 5's Feb| 16% July 
291g 29%. 29 2912} 2814 29 291g 2914] 729 291 281g 2873} 4,600] Great Western Sugar._.No par} 25 May14| 35i4July 9 6%, Jan) 41% Sept 
11312 11312)/*112!4 11312}*11214 11312} 11214 11312)*112 115 |*112 115 120) Preferred..........-..-. 100} 102 Jan 2| 115%June 23 72's Jan $10 Sept 
71% «862 1%) =—1% 134 13) *15g 1% 153 1 *13, 2 500} Guantanamo Sugar....No par % Jan 2 3\2 Feb 8 4 Jan 412 May 
re 364 1918 241716 941 #88... 24-1 818. BA 1 SIR) BA bewcnce Gulf States Steel... -.- No par| 15\4July 26) 42 Marl3 €% Feb) 38 July 
*62 6473} *62 65 62 62 | *50 62 |%*50 62 | *50 62 20| Preferred............-. 100} 47 Jan 8} 83 Apr20j; 16% Jan) 64 June 
* Bid and asked prices, no sales on this day. t Companies reported In receivership. @ Optional sale. ¢ Cash sale. 7 Ex-dividend y Ex-rights. - 
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inued—Page 5 H PAGE PRECEDING. _ 
ontinue T, SEE FI PER SHA 
OF is cist, See eure nange fn revo 
K Stock Record-—Continue oie | emp ae 
New Yor TOCKS NOT REC SSS — a lots. Highest 
SS 8 basis Lowen. 
K OFS — Ce ETOCK On heat. per share 
1676 oo ee nee ae ENT. | Sales NEWIXCHANGE. Sree = oo a ea oot Ee 
AL T PER C —| for E $ per 6|| 1 287% 
wr FOR S RE, NO —- the per share 14 July 25 Apr 1g July 
PRICES—PER SHARE, eday tho A Week. scell. (Con.) = a — , pt hte + 1'g oo asi: July 
E LOW 3S. ALE Stier y | Wednesday Thur 13 Sept. Indus. & ereaae a eeeeene 25 27 uy 26 8% yon 21 4 Feb 1012 aa 
ll neta strate o mtr me fmt Ines A--.. Sir Jano] 62% AD =e . ¢ 
2) 2 ae Gantt | Moet Gas at ae ros 7 ee ae foo] 25% Jan S| ait auras] an Feb] 35 July 
casmmannaniinns Mon Sep y &, z per 8 +225, 10 ‘o Dept Stores... ee 312 Jan 11%, Apr 15 Fe 5 Aug 
Saturday Sept. 10 $ per share RB « 31 800| Hahn Eenemrenraneet 10 Jan 26 ig Apr 25 A July 
Sept. 8 Be) | $ per share 241, 2414 014 30%, 2 Ks 41g 1, Prefe “~e pocussoer nes par 353 Jan 15 53 2 uly 21 A5i2 Feb 2512 4 
“§ per share | $ per r share | 224 3014) #2004 vy 7 6] esis *bt4] ” 5.800] Fall ton Waich wnat $4 Jan "Daa Feb 21 on Mar 30.” June 
oi “a °30% S011 *30% au) te “bs 69) 28 “| 8.800 me tage $7 pt_No par 13, July 26 Stiemsarll ge aoe 3lg July 
*24 3014] #2934 4) 4\4 4 | #313, , 61g Big *5 8 20 (M A) Co frac.No par 11g July 2 62!,June 2 % Feb 9713 Dec 
"29 a 4's as “31% o. 614 th *5 A #35 4 360 ei cl Asse 19%, Jan $ 6% Feb ¥ 65 _ 105 Dec 
1g #3154 nt 614 *5 35 35 98 9 300 ot ane ll, Jan 7g Apr 2° 6912 Ja 7 July 
*3153 38 1 mam - *35 39 | 3 is °| 14% iat n 04%, ‘preterred..------i0 é “Sept 11| 9675 27 i 
64) 6 as! 35° 30 | 935 9812} 98 5 | 14% 100 La -,.,....... 74 Sep 115 Jun 3 65% 
6 4 *6lo 9 | *35 5 9810 45 *145, 15 +3, 312 10 64% dy Corp... --25 Jan 9 lg Mar 15 5 Feb lg Dec 
*6l2 7g _ ol a a *1412 1512 +3 «4 2 55 Hayes Bo Glass Co.... 25) 101 ly 10) 12! ly 17|) 1 Apr} 110!s I 
iia ie. o 15 25, 3 2 55 | *52 7 | 1'300] Harel-Atias Glase Go-~-~—7 ‘tar + ed S65 . we 
#35 100 100 *1412 12 #253 *52 55 ‘ 2 00) Haz W)..- No par Jan 4 July 14 's Mar July 
1 5 1512] *141 |S 9 5 1 2 ~~ 1,3 e (G eeu 59 125 35's 90 
100 #10 *15 #25 | #59 2 21 21 7610 77 ( Helm otors..-. 0 par Jan 4 ly 16 4%, Apr 
5 16 ~~ oi 2 #214 lo 8 7612 77 100 ules M ----N 111 68 July 64% ne 
*15 *2 52 2 *214 “76 77 2 112 Herc wder._. 100 Jan 15 ly 17 1012 Ju 
Zig 2i2) 5912) 5 214 . 6 75 112 ian. Senge ules Po . Ree 4812 101 July Jan e 
PAP) #52 af 214 r 76 2 115 ~ lo Here ferred _ r 16 312 1g Jun 
52 a "24 Pe 74 sta e113 ae 36t 712 po ? 6714) _ ahey_ Chocolate.---o pat 83 Feb si 10% ed | 214 _ ons , an 
21g 2 7914 - *112 4 *67, 6912 6934) 2472 1247% 0| Hers ferred.....- 4%, Aug 13 Jun 9;\| 145 15 Jun 
85 2° 115 5% Ble] * 1 | 26 7) 124% 12 10 nv pre 0 par Jan 2 ly 19 lg Apr ne 
*84 5 |*112 lol *67, *6919 7 1247, 1247] *62 64 100! Co ~---N 5) 5% 42430! Ju 0 4's 6% Ju 
*112) 115 *673 B12) «Ee 22 124%, 67 + 98 ; a ea Bena th) wonecss 310 Jan 23% Jan 3 1 Mar 5114 Jan 
7 «Ble 7012) *68 475|*12: 3 | #62 *89 300| Hollan Sons ( 100 26 Nov 1 
*67g Pe i, 70ig 7 | 4247 124 : 3 63 97 e1.I 300} ay — 4 gene Jan 7, Jan - & July 
san” sare ase 137 | 203° 63% “39 97 | 97 so Se ean ——1F¥ oT "25 July 24 4° Mat S| “Bu Mar *7% July 
“124 1247s) 124 Q0le| *BOle 981 oe ty Bbeaee Seuss. ee ae 7501 43. Feo 5| 29% Feb 5) 17g Feb 38% Dee | 
*63 sie #29 9 tes Aes 53 #534 4 *814 Py #325) a - 700) ~~ eae nee part pf. r+ 121¢ July ae 55s Apr B 5le - 16%, July 
29 «9 2 > 614! Ble 81, “814 418 |*38515 18 18 a 3e| 1,500) Household Porte tem foe 212 July 3]| 57\4June 5|| 3 ae 7% July | 
61, 614 a8 Ble *38510 418 = 20 oe 2% = 48 | aon Houston yah ctfs new_-_-- “Sidan 23 ae ye 30|| 153 - “fa- Hag 
Z* gsa leans” a i} 18 18 on eal en” asl & iy 1441 200| Voting | eege oe o| 1% July 23) 714 1I| “io “Pebl 7 
"si8tg 30 | 18 18le "3% 7 azie ial a5 ie ae 8600] Howe n Motor Caf..--No 10 0% July 261 73% Feb 3] 12” Feb ae 
*1819 “4 4 . *4612 472 14%, 147% #234 275 47s 4919) 3 ooo! Hudson otor Car seeiet |") par ae "dae ay 14) i Feb 21\| - Feb ore June 
bie 49 | “4612 15°] 14% "3° | 2% 5014| 48%, 50 Te 8) eee a and. Ne gar S414 Sept 14 “Gis Feb | it Merl Sn dane 
1B” 15%; < Tes 77, 49%) 4950 “Bl4l 734 254] 2m 23 °| 2'500 tngersoll Rand. --—-- oa "s July 23) 414 Apr 25) _i 7 July 
3 3°] 3 — a os io] Bip Dg an 3 | oe oe ee ian tnnae-. ae a1, Janis| siMay -4l an yeb| | BY July 
i mt ae in i 223, 23 51. «53 900) Inland Cons Cop -1 Jan 15 Feb 19! % Feb ly 
495, 5014 a on <, Ps, 2234) 22 55 341, 35tel 600| Inspiration Ctfs Inc-.-.- r) 24 14) 11% ? 27i2 Ju 
a1 Sly aie Q5p a 2 2234) *221e 54 *53 ar 3414 { 31 | 600) Insuranshares bber....No oar 4 Sept 3| 61g ne 3 5 - 15314 yt 
Zio § 3° 23 53. (54 | #53 3512] 35 35 | .3l2 Sls 100} ‘1 Ru ama Jan 4 Fe e 7% July 
a1, 237, 23 ry 53 3610| *35 3512 *3 ‘ | *314 27 500) rare a ee No par 3 5 Jan 3| rt Jan 30 os Jan 107 su 
.: 5 5 oat 237 3612 36 A ¥*318 me *314 31, *314 413| 2.400 ote eae tee ee ea 100 131 June 26| a Feb 21) 61g Mar 40 July 
+5: = 36!2 37 ' I 33334 312 Ble i — oe 0! In erred - . -.-.- 4 ! 9 
pe le Be ~- Bis] #3ae 3141 Bay Blg 45, 40 3; 3 | 4,500  Sadknes Seeabinee io ates Sa suly sol Sve rep 5|| 13% Feb) 46° July 
Si2 Sle 33% © Bie 314 34) *4 5 3 31g 0% 22 300) Int Busin rriers a 3 ae 18% 6| 46% Feb 5 80 =Jap 137g July 
oa 33 = ~ Su 3 Sl *19 2012 At 137'4) 1 500] weceiee Ait omens... 7) 2314 July +H ae ae 4 1 tr yor Ss ped 
33g Ba, % OS : 3 9 22 ; 3° hie Bla 000] Interna: Sal ~ 
ry 5 30 314 a 181o| 4 138 138 - L5l2 191;1 1,000) senses nn ae ae p= 26| ° San 24 on Feb Ye Des 
oa 23. sf 23 36 138101 *1: Aa 5le 5le 1914 O  Pretorreds nee =n d 25 : ly 27 r 27 aD 
ar 20 | #18 139 [#136 1 544] 5g 19 | 19% sin poe 2512] 6, ‘tool rf ea Syscl oes par eat =A 4 af na 26 a ee 31% yay 
ee 9° «19 | 19 Sig] 251g 25% 11375 113751 + Aes) aan Gianna ne agg fer] 115% Jen 18 3s Apr 24 ts Ape; 10. July 
; alana | ott 95 | 25te 13 |#112% 113 oe Stl 1 eel Ee Nickel of pmcccousmand "10 duly 23| “6te ADF 21i| 1a ADE 4 duly 
= Sts 25%) 34% 35 ae aa - % 3% 24%] 39/000) Int eferred .._--.-. pref__ 100 itgJuly a7] i Apr 21 4 ari 83ts Sule 
2512) 2412 254 #11214 37g 33g 38g 237g, 247 Pr Paper 7% No par 1g July 27 234 Apr 23 Apr Oct 
Taig 113'4|*1121 vail 3 2%) 3 24%| 2434 27 "|*125!» 127 —? Sr sens sNO par 1 uly 36 24% Abr 2il| _3t2 Feb 71 Aug 
|| *11215 acl ea 3 | eas ba de “1012 12, wah” ME Mlacuaezoncace ve Meal Ste July 22 . or Mor} 27% Jule 
44 4 a ol a a *) 12516 127 ts 13 21> 27% ee ae nenwoennee 100) 8!zJu 13] 25 13|| 3 ar) 27% 
255 241» 5le 127 |*125\0 2 | *1012 1: #215 ‘8] phi apressieceniinre. 9 Jan 99 July 13% M July 
25x 943 24 : *125le 127 2 12 Zio 3 15g’ ---- ( a eta r . a 2) as e19 an uly 
241, wn 2 #125!2 im o10te 1s. Die 3 oun 153} * 1 2 300) 5 Peiemng ial ee ae of _ 3) ig 26 Vs Feb tn July 
ye 15 10% sie 2% rf *114 i. *] R> 91» > 600! Mipreterred sooo venen a par Sate Sent * ro Feb . 2415 —— uie July 
25g Big] #212 1! . i ot ete” tar ong 22 170} tional Salt... No par 19 July 27, 84i2 Apr Sis Fe 873 July 
#254 “1, ; ‘| 30 1018 “se | Interna ao oe 4 b 6 ar : 
' llo . 1 : 0 1 lg] *17 : R5 é 100) tional cena 9 Jan 17% Fe llg M 14 July 
*114 Lig : 934, 1 8 181g 85 ; 30 Interna Silver... 100) 5% 26 ; 20 n) 1 
a 1012 2 1812} 18 5 | *83 § 30 ? 800 ee rere 712 July 5g Apr 1% Ja 2 July 
108 1014 1814 19 es B61, +4 30%) 330 39 382 26 | nein waite proterred naa aes Siz Jan 3 10° Feb 131 11 mon 45 5 
oa ee eB oe yh, | eee ee | sa ape 38, oo) a8, Jae 
4 ( © « a y oO” *6H5 2 71 4 
“20 31%] #28! 31 19204] 2037 | 25m ‘9 | sie 8%] 38.800 Intertype Corp. -snn-<NO 1 i's él 66% Jan 30 - aa 19te July 
39 3912] 385, 2634) *19 70 | *6612 ‘ 8%, ; 934 10% 200) In Creek __..-No6 pa - Aug . 7 b} 9 
*329 oR8 *19 “ #65 0 87% y 0l4 10le 4 6 00) Island | ee par 3 115 Sept 35 Fe 933 June 
*19 263g *65 70 83, Gig! “10144 11 1 714 a 2819 1 | Jewel Tea a Rieter No Ol Jan 4 77 + Jan23 253 Mar 1912 July 
“Cig Ohl 8% 071 10° 101, a” 3 = e = 500 Johns- Manvilie =- 100) 1 = Sones teh keels Of Marl elt July 
OM 11] 10" 107% i a 2 49°| 4612 21g! 13,500 pene ag ee £100) 4 ae Age 30 3 Mar s June 
; 6 28 *46 12 4! Olg 42! ae & Lammas Waal cise 4) 1812 2 . a 
*10%4 11 6 6 *273, 28 o4ai 49 = 4414 4 a Laugh $12.50 7, pw le Mar 1 6 Feb May 
. 2810 4612 46 4234 2 ee es & Stores 1375 §| 4l23 0 
os 2| *2734 28! *4612 49 234 431s #112 11 90 es ey peenatbeenaie 5 14 July 2 Jan 3 2 Feb %4 June 
anil at 49 42i5 43%! 4234 1g |*112 118 ‘Ste “Sl aosl ee eer (J) & aaa 5 5 toe 26 2 Feb 16 11g Dec 153 Sept 
#4619 44%4| 421s 45 115 |*112 | a Gig Gis 500 Le Ag -Springfield ..No par 3 July 7 71s foe oe 31g Feb 73 July 
4412 118 |*112 8 | *47 ee sa ae 2,500; Ke referred - ... nv.ciAl 253 Jan 2114 Mar 14) 30, Jan 26 Sept 
*112 115 4 48 “7 a *6 lo | *14 15 lilo 1'2| , 00 Saete Memes Wheel co. a 1153 July * 90 July rr 7% Feb 253, July 
*4 4 *6lo *14 5 15g 58 61o Ble oe No par Jan 1 igJune 1 7g Apr 1,4 June 
= = 6%, Gz “1415. 15g 15g Si) Gls 412] ------ Class B-. - ee r| 65g ly 26} 23!g r12 5% r| 614 i 
*6l2 rt 14 14!g 15g 1%4 7° 8 °Ble 4\4 a 318) - - ,200| Kelvinator pop! ser A-No oar 16 = 2) 184 Apr i3 : Feb 30 july 
*14'g 144) 1 By 2 Ig 71g) 97 a > a 7,20 ll Co p --No 12 74 26 453 16% J 
14}5 17% 1%4 g1 78 5lol = *35g *23g 31g 12 124 Kenda t Copper... 0 par 3 Jan16 Apr 26 5le Mar June 
17s 81 *7\g 4 *35g ole #239 3ig 1215 1258 #26 95 ed “400 Kennecot Clark ....<<« 0 par 3 Jan 6 41 Feb 5 2 Apr 105, July 
*71g 6 4 *3lo Big #238 - 123g 1234 *86 95 + eta 183, ne may orece- yes par 138 Jan 2 fr Mar 16 . Jan Hn July 
*3ln *2% Zig 1215 3 «95 18%) 1712 121, - 5 Oe apap 0 4) 1 ; 4 b 
23g Big 3 | l2is 12 *86 5g) 1883 18 1214 200) K Eewgcone~-couws 1 om 5 tt Sept : 1412 Fe June 
#235 124, 1 #86. «95 14 1858 1214 33, a a he 101 3} 65 23 v} 80 
a 13%) 184 13 33] 18% If *1014 334 mp: ce ereeneeres 100 Jap < Apr 0 No 7 
ons 86 ‘3 em i. we ¢ “Ey a “184 34 ~ 3,200 vette, preferred == No par 33% Jen 8 e305 wee 18 3719 ne Shits July 
: : * 3¢ | Ol 2% preferred <2202- ec ne 
c* Sect one 1214 a ofl uae Ge “18% 712 1 0| Kress =) & weciztie tool 30 'du 4 | ~<a te ion 2 
‘ ( Ale : e. 1814 1714 2 hate 11 100) K iroc & B uis 100 Aug Feb Feb July 
*10 0-124 3% iz] 814 35 173, 11 |*1 3210 ger Gr St Lo 30 4| 31% 19 1% 
4 an 18, 36 *10414 1 *5514 6212 400) Kro; Gas Lt Co -100 4 Jan 14 Apr 3% Mar 
7: & *191g 35 167g 171g *10414 110 5l, 63 ons 2714] 2, Laclede d_.-.---.- 7) 2214 n 6) 1414 r 26 7 June 
*17 24 171g 1758 4\4 111 104 63 ool4 271g 26le 22 20 5% preferre he) ---NO pa & Ja 6 1412 Ap 7, Jani 2 Sept 
75, 18 | x17 615|*10 312] *55 271g a 200| Lambert Co (The). No par July 2 3 5% 78 
#175, le 106 55-6312 2719 ‘ 241» : ieee rt apes 7 b 2 eb 
+106 109 noes ea “55, 28 => as A poo, 2384 8,200 Lane Bryant woe -- ed May 14; 20 Apr 26 a Jan 3" June 
= = ae Sm *21l2 25 oats Stel deat 2355) oe ‘3121 1,500] Lee Rubwer & ip omc tateJune | °5 Feb rt 212 Apr 70% July 
28 28 22lo 22le +3014 38. 2355 235g ro Pi 1112} 81, Blo é Portland x 219 Jan 163g July 3712 Feb 314 June 
a miane a 235% 2355| 2: ; i Bin Big! 814 Lehigh ed ------- r * Jan 3 eb 6 eb| 2314 1 
"232 By] “25% 252) “23% "Bl 81g Bgl Bla cla i 32D) cy Mretarn ae o July 26| 2312 Apr 19 vite Mat] 37% Bent 
237g rit 7 a ee 84 4g fey 2 i de Se “preted. e)-.-No par 12 “Sept 4374 oo ol a Sept 
*9lo lg 2 3 *11 ‘ 745, ( ‘ 31g ' rp (The) __- ee) ly 2 r Fe t 
*Bl2 9 | es 1415 ‘hs y *75l2 a ei , 1180 1034 43 2200 poe Lc pee Trt yon : 37% Aug Br 40% Feb fon Bept 
Bowell e7E 2 8 3lg . : 6814 "600! Le For bie n Aug : Mar ay 
*1212 1419 75lp 75le| * 3lg Big ate 12 | *11 6914) 68 1233) 1,600 eo I 99 13} ot 
f ee 2 691, , Libby COM...- 25 1 8 ug 16 Apr ul 
*751o 80 *3ig Blo 3 1d 1114 69 68le 3 12 27101 8.000 Savers ‘obacco.. 7412 Jar 150 A 8 13 31% July 
Blo : 1! 1034 Tol 68 12% 1: 261g 27le 900} Life Myers T -25 Jan 13 1g July 1 Jan July 
*3 11 114 67 671s 3 1414 27\o 2734 1934 : a + seen See “100) 129 15) 2612 ib 5 10 r) 19% 
*11'¢ 11% 685g 6912 My 14t} 13 2714] 2712 20 | *1912 19% 300 a -adn epaeee 1 16 Jan 36% Fe 6% AD 50. July 
Iie Tas] Tatts 26% 27'| a a7] 05° or | “Oat 971i] 4,000 Pree oo par] 1siasent 14) 364 Apt 23|| 10% Feb 7815 July 
my oes as al |e [ats | to) hes Fy be eck 
205. o| *9 ‘ 97 v 8 14 95g 2( 2 , io aa ? ly 2 Apr 2 le Dec 
*20 205g Ste 94 lo 971lo 97 le 150 |*14 5g 21lo| 1958 165s 500 Belt Co_ --No pa 207g Ju’ 974 lle 512 June 
7 2 90: 2 ; Link is r n 2 Jan 31 Feb 
7 of a son se A he A “Tels 1681 15k 14 300] Liquid ‘Carbon a. fe a 15] 3 i7|| 1912 Fel 44 Dee 
97. (97 o14yte 150 148, 21 | 2012 18 | 1612 1314| *1314 20 | 1,500! Liq "a Incorpora' .-No par 114 Aug 2% Feb 194 Fe 120 Jan 
2 g wa! 5 ggegcnmed par ly 26 Jan 17 lg May uly 
*14712 150!g 21 21% ‘i’: & | ne aed * 21'| 19% 2653] 15,100 Preferred - - - pee os Mae an) toate sae inl tas 3 Feb| 25% J 
*21 22 *16 19 13 13 131g 20!» *20° 2673] 253, 9015 500 Incorporate , A__No pa 37 Sept 1281s July 10%g Fe 106 Nov 
¢ ; : Loft ber 25 nll Feb 5 1g Feb 
*16 19 +13 14 20 20 20 27 22558 2 9012 5 200 Bell Lum De siendcimens 119%, Ja 1912 8712 uly 
; = 6 “ie il cn ae 00) Long cit Jan 8 Sept 1 43 
*13 . 20 = 20!2 2514 2614] 2 1g Ql] *9 1% lig 3 Loose- Wiles d..--.-- O| 15% 26) 11512 5g Jan July 
a tel fee oe “idl we te tits 1m] ite wacl y ol®| catty, at preferred. ------i ool 102 * Jan | ae 26% June 
265g 265g *91lo 931g *153 134 Pi 14 otis 3714] 37 10 rillard bo gepeeneenn 100 14 Jan 10 3lo Apr 4 37 Apr 26% July 
#9115 a 15g 134 en 13g 114 3814] 3714 _|*125 1714] 4,200 a preferred___. Ne oar IM Jan 2| 231, Feb 7 - ‘ Feb 20's Dec 
ein isl sa ial eae Mies | eas 17%) 17 -_ © ------ ro! 13 ‘july 26| 21 » 20 Mar| 951 
: 39 a M4 115 - Spamaneneentens:1 2 ety al tote We 14% 31% Deo 
*1lg 13g 3939 | cacante 1734] 1714 *1114 sa —~ 9 pammeanenes r ly 26 b 20 Feb ov 
125 173g 14 115 100 ferred... A.No pa 814 July 97 Fe 92 9% N 
*39° «41 125 125 171g 171s 1141g|*11 #1, Le Prefe & El 1 t 14 Aug 27 Apr uly 
a Al tg} $14: 10 ae ee one 70 Sep 37 Aug 74 46% J 
We 5c I OE 1141! 11 le “Ele Ail Sila 5°| 1001 Louls SUE. ccnccce No par oe July 12 soe veel See July 
18 18 *1137% 115 | Ilo} *11y lg 91g Qle #1414 15 400) Ludlum referred. -__-- -10; 30 Jan 13 im Feb 6 2414 Feb) 6 June 
*113° 115 14] #11 Le *912 10 *1414 15 2 1213) 1, 00) Conv p ~ peppesgmes TES in sae ater Mar, 7 duly 
a wt ot *1444 15 os ee 300] Macandrews & Forbes. ABR —4y 37] 1% Mar 195s 
#114 lle *910 10 Mh 1414 14 4 125s 123, R3 70 300 a **- No pa 3514 Sept 7 <Ape 533 M 514 June 
iis 15 | ids 15 | ite fal 305 Tal #05" 78% 104" 105%] *Y0| “6% erie par| 2% Jan 2 Mbe Aorzal| Oh web] 5 July 
*1412 1 Se Dit seetel seete asses 23%) 2, Macy (R Svicove we o oe te esa 
#1219 13 *70 7875 + B5lo] *3 4 10619| 10612 24 23 3614} 2.400 oo meee  » Soares lle July 9| 3333 Apr 33 \ Jan 97g July 
*70. 79 3636. | *3éte 106'2|*10012 2319] 2312 36 | 354 36% 200) M ma Coppe oy & Ge ile oar <2 oe oe H+ % Jan 9% June 
#36 36% #10512 10612 a 2310] 2314 36 355g 47, *414 a2 300 bee = n (HF R) 2 1 Jan 914 Apr llg Jan 23 «July 
2 a onl 512 *43g 8 9 19 00} Mallinso d...--- 100 Jan 3 lg Jan 26 lg Apr June 
*10012 106 231g 233, 3615 361s 3 - 5 1933} 1 2 4 A oy. ppeeetapeaaaas 1% 26 Ble 1 5lg 4 
#2312 243, 37.38 433 435] *414 om 8 3° ia... hat! Sugar._--- = ye ee 20% Feb 7 Nov| _5% Nov 
: be 1773] - tMana' ipaininw r 27 Feb 17 73 Nov Jan 
*38 = 40 diz lz) 9 19%} *19 173] 2 171g} *10 12} = :100 Preferred... -No pa 1012 July 338 47s 1112 
lp 5 4 19 | *1 31 %_ *10 *2 ie 20 cibcezecoseele & 25 1g July 25 Feb Dee 14 Dec 
18% 18%] *18% 19 os’ ae “10 13% ‘ oak Stel 100 Mandel Bra Oa bupior “We por aig Sept d7| 9° Feb ail § Jen) 18% June 
i Gig] *51z 5 .* wa. naar on scone] Ble July 32 Jan 414 77% _ Dec 
2 127g] - Fy mone ho Rg ah 5 31 Apr ll lg Jan 
7. ae a4 = a ee *338 127] *11 | saps arancha Corp. Corp...... hy 3 : 
ie. i, S| 9a 871 ft go ae et Sal 4.s0n) bans ee ee 12% Mar 
*4i2 6l2 *3% 6 | | al “tin. tal tin 41g 4,600] M oe yaa & Gare oe 4 July 27 
2 : 1lls #115 4 43g 433 1 534 Marlin d & Co... ? 
*33g 6 *11 127 134 43g 5% 5lg 600 hall Fiel _.-No pa 
“11 as sit yh “a 43g oe 534 197 197g os = 2,500 Pore btn Corp. 
*1'4 "4% lg ae 8% 197 1g 1012 4%! ------ 
meftbemt: focl ton ion) ion 4%|_*4 
EE oe ee Ee 
“" 11 tH le this dav. 
a ked prices. no sales on 
* Bid and as 





ceivership. 
t Companies repo = 





a Optional sale. 
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c Cash sale. 





* Sold 15 days. 





2 Ex-dividend. 


y Ex-rights 
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New York Stock ger 6 1677 
wrroR SALES DURING THE WEEK OF STOCKS NOT startin IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales TOCKS Py minaret SHARE 
= * a NEW YORK STOCK On basie of 100-share lots Year 1933 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE. A : 
Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Week. Lowest. \ Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share |Shares.\| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
2614 2614 2514 261g) 25!4 2553] 2514 2512) 2453 25 24 25 4,600, Mathieson Alkali WorksNo par| 24 Sept14) 40% Jan 24 14 Feb) 465 Nov 
*36 3612 3454 35 *35le 36 351g 35le| 347, 35 3412 354; 1,900, May Department Stores...10} 30 Jan 2) 44%, Apr23 9% Feb| 33 Sept 
*5 wa .o . & *434 5%] 44% 5] 48 OG #43, 5 100} Maytag Co..........- No par| 4igJuly 26} 8% Feb 21 llg Apr] 8le July 
#24 24% 24 24 24 24 | *2312 2412) *2312 24 231g 23le S00; 4 FUOTE sensweccces No par Jan 2) 2812 Apr 26 3lg Apr) 15% Aug 
*72 = 7212) 72 72lg)} 72 72 | *72 7212) *72 7212) *72 7212) 50| Prior preferred____.. No par| 49 Jan 3) 9212 Apr 3|| 15 Apri 58 Oct 
*26 «628 | *26 0 «628 26-26 26 2612] *26 2612) *26 2612 300; McCall Corp......... No par| 24 Janil| 32 Apri3j} 13 Mar) 30% Sept 
*2 2'g} 2 2 a 2 2 lig 2 | 900; {McCrory Stores classANo par| il'g Jan 8| 4!2 Feb 6 %3 Apr) 4% June 
i. = e. 2k oe ee eee *15g 2 1 15g! 100; GUNES Bivnnccdcncice 0 par| l4July 24) 414 Feb 6 lig Dec| 6 Jan 
*1614 1912] 16144 16%) 16 16 | 15 15 | 15 1538) *15ig 1614 500, Conv preferred. ......- 100} 5% Jan 2| 25%Marl7|| 2i2 Mar} 21 Jan 
64, 7 614 64) *5l2 6 *5l2 6 *5 6 *5 6 100, McGraw-Hill Pub Co.No par} 4 Jan 4| 10!2 Apr2l 3 Apr) 8's June 
45 46 4473 4614 4453 4534 443, 455g) 443, 4434) 44 4412, 9,800, McIntyre Porcupine Mines_.5| 3812 Jan25/} 50l2June 19 18 Mar) 48% Oct 
*85lg 87 | 85 85's) 85 8512) 785 85 | *84 87 | *85 87 900, McKeesport Tin Plate.No par| 79 July 26) 9414 Feb21|| 441g Jan) 95% Aug 
*6 614 578 61g 548 6 5346 53458, 51g 573} 16,700; McKesson & Robbins....-... 5 414 July 26 91g Apr 10 1% Mar) 1312 July 
26 2612] 26% 2648! 25 2 25 2514 25le| *253g 2634] 2312 2514’ 1,300, Conv pref series A....... 117g Jan 2) 3412 Apr 27 353 Mar) 25 July 
6 64, 6 612) 6 “bla 6 614) 5% 614 6 61g, 25,000, {McLellan Stores -__-.. No par 1 Jan 6) 6%Sept 6 14 Feb) 383 July 
*57 361 ov 84 571g 571g) 58 58 | 60 60 597g 60 1,300, 8% conv pref ser A..._. 100 91g Jan 2) 63!eJune 8 21g Jan| 227 July 
*33 34 3273 33 | *32%§ 35 *30 34 | *30lg 34 *30 34 200, Melville Shoe._.._.._- No par| 26 Jan 2) 39 June28 8% Feb) 28% Oct 
741, 45g 44 4l4 4lg 412) *4ig 42) *435 412) 4 434 800, Mengel Co (The)..........- 1 3leJuly 26} 11 Jan 22 2 Marl 20 July 
*25l4 321g *25!4 32lg' *2514 3212i *2514 32Is! *2514 321q! 2514 2514! 2 > i. | 100} 25!4Sept 141 652 Apri9i| 22 Jan! 657 July 
2514 26 25 26 24 24 24 25 25 25 224 24 2,000; Mesta Machine Co......... 5] 161g Jan 4) 30 Febi19 7 Feb| 21 Sept 
*25 26 | *24!2 2612) *25 2612) *25!g 26ie) *251g 26 | *251g 26 | ------ Besse. Goldwyn Pict oat. 21 Jan 5| 26%May22|} 1312 Mar| 22 Sept 
*35g 3 %4 3!2 38 312 Sle Siz Sle) *33g 35g) 33g Se 700] Miami Copper...........-- 3 July 26 612 Feb 16 15g Mar 93, June 
Allg 1l'2g] Alig 115g) Al's Alte} 11 1llg} 11 111g} 101g 111s} 4,600) Mid- Continent POU... cs00 io 9'g July 26} 14% Feb 5 3% Mar) 16 July 
812 82] *8l2 9 83g 83g] 83g Ble] «= 83g, 83g) Bg 81g 900| Midland Steel Pred_...No par| 6lgJuly 26| 217, Feb 19 3 Mar| 17% July 
*59 637%3| *59 60 59 60 *5914, 60 60 Oe BF sken Shae 190 8% cum Ist pref....._. 100} 59 Aug 7} 854 Apr2l 26 Mar) 72 Sept 
*52 54 52 52'4) *51 52 52 52 52 52 52 52 300) Minn-Honeywell Regu.No par| 36 Jan 4| 59 July 10 13. Apr) 36% Des 
*2ig Ql4 21g 2g a 2 2 Zig} *2 21g 2 21g 800} Mian Moline Pow Impl No par 17s July 26 57 Jan 30 7% Feb 5% July 
*15 19 *15 1712) *15_ 1712) *15 1719} *15 1719} *15 5748) swemew TEES dennccames No par| 15l2July 26) 35% Feb 1 6 Feb} 30 July 
*1373 14 | *14 16 13%g 14 | *133g 15 | *133, 1534) *14 15 200| Mohawk Carpet Mills..... 20} 1219 Jan 4| 22%, Apr 21 7 jJan| 22 July 
515g 5153] 50% 5214) 49 5012} 4912 50 50ig 51 | 49 51 3,100} Monsanto Chem Co....... 10) 39 Mayl4| 55l2July 13 25 Mar| 83 Deo 
23%, 24 2253 2414) 2234 2312) 235g 2414] 2334 2414] 2212 24 | 52,400) Mont Ward & ColInc..No par| 20 Aug 6) 3553 Feb 15 85g Feb) 287s July 
*50!o 52 52 52 5Slig Site} *50!4 Slle}| *5014 5ll2! 5014 5014 500] Morrel (J) & Co__.... No par| 37 Jan 4| 52!2 Aug 29 25 Jan} 56 July 
*l9 5g Ig 12 lg 5g 58 5g lg 19} lo lg} 3,200) Mother Lode Coalition. No par 1g July 17 13g Feb 8 lg Jan 21g June 
*8 11 "os. Es “se it *8l4 11 *8 10 *7 C1. 4 awadion Moto Meter Gauge & Eq.-.-.-1 6 July 27; 12 Feb21 14 Jan 87g Deco 
*181, 1819} 18 18 17%8 18 *18 18!2} 1712 18 17 1734] 1,600} Motor Products Corp..No par| 15'!4July 27) 44% Feb 15 73%, Mar| 36%, Sept 
“7% «868 73% 7% 71g Zl 73734 75g 758 73, 712} 1,000) Motor Wheel.............. 653 July 26} 1612 Feb 16 llg Mar} 115g July 
4 2 73g 73g] *7lg 8 "7. 9 712 719 714-738 400] Mullins Mfg Co___._.. No par 5\4 Jan 12} 1553 Apr 23 lig Mar| 10% July 
*24 29 *24 27 *24 27! 2410 25 *24 29 24 24 60 Conv preferred__.... No par| 12!g Jan12)| 46 Apr2l 5 Marl 25 June 
*1414 17 | *14'4 #16! i - 1614] *1414 1614] *1414 1614] *1414 1614] ------ Munsingwear Inc_____- No par| 13 Augl0| 25% Apri3 56 Mar| 18% June 
43, 5 4%, 5 43, 43, 434 434 434 412 434; 4,000) Murray Corp of Amer._-_-. 10 37g July 26; 1153 Feb 16 15g Feb) i112 July 
*201g 21 *20!g 21 oor 2 21 *20 21 | 220 20 195g 197g 300) Myers F & E Bros___.- No par| 14 July 26) 21% Feb 21 8 Jan} 20l2 July 
135g 1334! 13!2 13%] 13'4 13!2| 133g 1312) 1314 1312! 127, 13141 5,200) Nash Motors Co...... No pa7| 125gJuly 26, 32!4 Jan 30 lllg Apr} 27 July 
*414 5 *414 5 414 Al, 4 4 *33, 4 *33, 4 400| National Acme__.......-.. 1 3ig July 23 87, Feb 23 lig Feb 7% July 
*53%, 7 *534 4 *53, «6 *534 67g 53,5384 514 534] 1,000) National Aviation Corp.No par 5l4Sept 14; 1814 Jan31 93g Dec| 101g Dec 
*5 55g 5 4lg 410) *41, 5 *419o 5le 4lo Als 700| tNational Bellas Hess pret.100 314, Jan 6| 12%Mari19 14 Jan 97, July 
32 = 32 32! 3219 32 3243) 313, 3214] 731 311g} 3012 311g} 6,100) National Biscuit........-- 10| 30!2Sept 14) 4912 Jan 16|| 31lg Feb| 6053 June 
*14119 145 |*141!2 145 |*14112 145 |*142 145 |*14214 145 |*142 145 | ------ ri. > . ere 100} 181 Jan 3) 148!2July 23)| 118 Mar, 145 Aug 
1312 13!2| 13!g 132} 133g 1312] 1312 1353) 1314 133g] 121g 131s] 2,800) Nat Cash Register.._.- No par| 12 July 26) 2353 Feb 6 5's Mar| 2353 July 
165g 1673] 1612 167 161g 1634] 1614 1610] 1614 1612] 157g 1633] 11,100) Nat Dairy Prod_.-... No par| 13 Jan 4} 18%June 9 101g Feb| 25% July 
*1lg 14 1lg 11 ad | lig} *1 lig} *1 lig 1 1 200) tNat DepartmentStoresNo par 1 Jan 9 3 Mar 16 lg Mar 212 June 
*11 22 *11llg 21 *11llg 21 *115g 21 *121g 17ig] *12 ie ae ee 00 & Jani17| 22!2 Aprils lly Feb} 10 June 
191g 1954) 185g 20! 184g 19 19 193g} 1914 20 1814 1912] 40,000] Nati Distil Prod.....- “No par| 16 July 26; 315g Feb 1 207g Deo| 33'4 Nov 
*24 2534] 2334 2412) *23%, 25 *23lo 25 *23 25 222 2234 400] Nat Enam & Stamping.No par| 1612 Jan 5) 3273 Apr 24 5 Feb| 19%3 Dec 
*149 155 150 150 |*149 150 147 149 |*145 149 145 145 400} National Lead......... 100} 135 Feb10}) 163 July 14 4314 Feb| 140 Nov 
*142 14410|*142 14419|/*142 14412)*142 14419|/*142 14419/*142 14419] -.---- i... eae 100} 122 Jan16} 145 July 18]} 101 Mar} 128144 Nov 
*111 114 i111 111 aan. . ERS 110 110 | 11014 110'4) 111 111 100 FORE Wiassscocesn 100] 10012 Jan 9) 116 Aug 7 75 Feb| 109!s July 
7%, «68 734 = Big Zig 7% 73g 77g 73g 7% 7ig 712} 9,500} National Pow & Lt....No par 7igSept 14; 15!2 Feb 6 67% Apr) 2012 July 
*3914 40le] 3812 4014 714 3714] 38 38 3712 38 4612 3714| 2,400] National Steel Corp._..--- 25| 36l2Sept 14) 6814 Feb 5|| 15 Feb| 55!g July 
1214 1214) 12 12 *10lg_ 12 *1014 12 *10lg 11 *1014 11 500] National Supply of Del....25| 10 July 26) 21's Apr24 4 Apr) 285s June 
*4] 4310} *41 4312) *41 43 | *41 43 | *41 43 41 41 2,  . es: 100} 33!g Jan 4) 60 Apr23 17 Feb| 6014 June 
*10%, 11 105g 10% 10°g 105s} 105, 105s) 71012 1012} 10 1038! 2,000) National Tea Co... .. No par 9 July 26) 18% Feb 1 61g Jan} 27 July 
*191g 1934) 19% 7 1814 19 18ig 1819} 183, 18%) 18 181s} 1,200} Neisner Bros.......... No par 6lg Jan 4} 304 Apr13 lig Jan} 1213 June 
*35 36 3412 34 34 *33 3512] *33 35le] *33 35le2 300] Newberry Co (J J)_...No par| 31 July 26) 497, AprlOj| -.-- -..--| ---- ---- 
*103 = 107'3/*103 107! *103 = 107!4|*103 1071g/*103 1071s|/*103 1071's) ------ Toe BUORETOE . ncccccucs 100; 100 Apr 3) 106% AUSSI ance cecel osae sa0- 
612 Gle 612 6lel *6lg Glol *6lg 634] *61g 63, 6 61 600| Newport Industries_......-- 6 Janlo| 13 Mar 6 13g Mar; 11% July 
*14lo 15 14! 1412} *14 157s 14 14 137g 137g] *135g 1412 300} N Y Air Brake_...... No par llig July 26] 24% Feb 7 61g Apr) 2312 July 
*31, 4 *3l, 4 *3lg 3lo| *314 4 *Zig Sigi *3ig Sig] .-.--- New York Dock......--- 100 253 July 31 814 Mar 19 2% Deo} 11% June 
*7 10 7 7 *6 10 *6 10 *6 10 *6 10 i Serene 100 & July 26) 20 Mari3 6 Oct} 22 June 
*lo 5g lg lg lg 1g lg lo 1g 1g : 3g) 1,700) tN Y Investors Inc....No par 3g Sept 14 14 Feb 7 %3 Dec 2% June 
12%, 12%] 123, 1234) 1212 1219] 121g 121g] #121, 13 1114 1214] 2,100) N ¥ Shipbidg Corp partstk..1| Q9lgJuly 26) 22% Feb 1 1% Jan| 2212 Aug 
*741g 80 *741g 80 74ig 741g) *741g 80 | *741g 79 *74 791g 10 Tm. BEORIIING, .cccsseca 100| 72 July 26) 89% Apr 13 31 Jan} 90 June 
*90 914, 90 90 | *89 9134] *87 9134) *87 9134) *87 9154 10} N Y Steam $6 pref__... Nopar| 82 Jan 5| 9912 Apr10 70 Nov| 101% Aug 
*100 108 |*100 108 |*100 108 |*100 108 *98l4 108 SOBi4 106 | ccvcse $7 lst preferred_._.. No par| 90 Jani15| 1097%3May 26 83 Nov} 110 Jan 
41 4112} 39%, 4114) 3912 40 3912 405} 397, 4014] 3912 4014] 7,800] Noranda Mines Ltd...No par| 334 Jan 4) 457; Aug 9 173g Jan} 387, Sept 
13 13'4 127g 13% 125, 13 127g 13lg 125g 131g 1214 1253} 18,600] North American Co...No par 12 July 26; 2514, Feb 6 1244 Deo| 3612 July 
*3714 4073] *3714 407s] *37!4 40 38 38 *3714 38 3714 3714 200 UU =e 50| 34 Jan 9| 45 Apr20 31 Dec} 46 Jan 
*3lg 34g 3ig 3 3 3 3 Sig] *3 31g 3 3 4,500} North Amer Aviation....... 1 253 July 26 8% Feb 1 4 Feb 9 July 
*63\4 65 65 65 *6314 65 *6314 65 *63l4 65 63 63 400| No Amer Edison pref..No par| 47\2 Jan 4) 7413 Apr 26 39 Novi 79 July 
*34 35 *34 35 34 35 *32 33 33 33 *34 35 130] Northwestern Telegraph...50| 33 Sept13) 43 Apr 26 26% Apr) 43 June 
*2 21g 2 2 *3 2! *2 21g 2 2 2 2 700| Norwalk Tire & Rubber Za par 15g July 27 4\2 Feb 19 llg Feb 5% July 
10'4 10!4} 10 10'4 9%, 10 10 101g 97g 1014 9%, 10 8,100| Ohio Ol] Co... 2... Oo par 8lg July 26} 15% Feb 5 4% Feb| 1753 July 
*2lp 234] *2!2 27g] *2lp 25% 212 2ig Zig 2lg Zig 2le 700| Oliver Farm | enemas par 2 July 25 7 Feb 5 llg Feb 8% July 
*11%3 13 ll 117g} 11 ll *10!2 11lg] *1012 Allg] 1012 1012 500 Preferred A.._...-. No par 9 July 27| 27% Feb 5 314 Feb) 30% June 
43, 4% 5 5lg 5 5 434 5 5 5 43, 4%) 4,800) Omnibus Corp(The)vte No par 35g July 27 6%3 July 9 1% Mar 8% July 
*6 75g 612 6le 634 634 65g «6g Zig 74 714 712) 1,500) Oppenheim Coll & Co..No par 5ig July 27| 1453 Mar 31 21g Feb| 15 June 
1414 1414] 14!g 141g} 14 14 14 14 13% 14 135g 137g} 7,100] Otis Elevator......... No par| 13% July 26) 19%; Feb 16 10!g Feb| 25% July 
*10012 110 |*100!2 110 |*100!2 110 |*100!2 110 |*10012 110 |*10012 110 | ------ | peers 100} 92 Jan 18} 10212 Aug 22 931g Apr} 106 July 
4le 4}e 4lg 4lg 4\4 4\4 4ig 4! 4 4) 4 4\4 5 Cr Ge Bs beseeteoses No par 35g July 27 8 Febi9 14 Mar 94 June 
*14l2 16 *14l2 17 *141p 1619} *1514 1612] *141g 1612] 1412 1412 100 Prior preferred......... 100 9 Jan 2} 25 Feb20 2, Feb) 21% June 
*65%, 69 6534 6614) 63 66 6334 6334, 6334 6334) 62 4 2,200} Owens-Illinois Glass Co....25| 61l2July 26) 94 Jan30 3llg Mar| 96% July 
15 15 147g 15 15 15\g} 147g 15%) 15 15 1412 14%) 5,000) Pacific Gas & Electrio...-..- 25) 14!2Sept14' 23!2 Feb 7 15 Dec! 32 July 
25 25 25 25 23%, 2410} 23%, 24 22%, 23 2212 2278) 2,100] Pacific Ltg Corp..... No par| 22\2Sept14) 37 Feb 7 22 Dec| 43% Jan 
*20 22 20!2 22 *20le 25 *2012 25 *205g 25 2012 2012 000} Pacific Mills......-..- opar| 20 July 27| 34 Feb 5 6 Feb| 29 July 
*747s 80 *7473 80 *74 80 *74 80 *74 80 *74 SO. i oscaes Pacific Telep & Teleg.._-- 100| 72 Janil| 85!2Mari13 65 Mar July 
*__.. 115 |*109 114 |*109 114 |*---. 112 |*10912 112 10912 10912 30 6% preferred_.......-- 100} 103 Jan 3) 116 June 22 9914 Nov] 11112 Sept 
*614 6le 614 614) *6 65g 6 6 *57g 6 53, 57g 600| Pac Western Oil Corp..No par 5%, July 26 87g Apr 25 5% Dec 91g Sept 
35, 358 Blo 35g Blo = 35g Blo =. 358 31g 35g 3%, 35g] 16,000) Packard Motor Car...No par 2%, July 26 65s Feb 23 1% Mar 6% July 
*1034 Ills} *103, 11lg) *103, 111s] 10% 1034) *10% ILlig) *10% 11lg 100| Pan-Amer Petr & Trans -...5) 10% Jan 9) I1!2 Jan 30 8 June} 14 July 
*18 20 *1812 20 | *1812 20 | *18 20 | *18 19 18 18 100! Park-Tilford Inc_.....---.-- 1} 17 July 26) 35!2 Feb 6 6 Jan) 36% Oct 
5g 5g *5g 34 *5g 34 #5 34 *5g 34 *5g 34 200) Parmelee Transporta’n.No par 5g July 30} 2 Feb 5 33 Mar 3 July 
#34 7g #34 7g #34 7g #34 7g #34 7g *34 eS: Panhandle Prod & Ref.No par 5g July 24, 212 Apr 6 %3 Apr) 44 June 
9 9 *8 9 *8 9 *8 9 *8 9 *8 9 20 8% conv preferred__-_..- 100 8 Aug20| 2112 Apr 6 5% Jan} 20 June 
Blog 3% Ble 8334 33g = 35g 35g 34% 35g 35g 33g 353) 10,900) {Paramount Publix ctfs....10 1% Jan 2 57 Feb 16 lg Apr 2\2 June 
3lg 3l2} 833g Bla} = 33g Ble 33g Ble} «= lg Bl 3 31g) 5,500) Park Utah C M.....-..--.-- 2igJuly 26) 673 Feb15 % Jan 44 July 
1 1lg 1 lig 1 1! 1 ll 1 Lig 1 11g} 11,800] Pathe Exchange..-.... No par 12 July 27 414Mar 2 \y Jan 21g July 
*13 14 12 13 12 121g} *1212 13 *12ig 13 117%, 1212) 1,400 Preferred class A....No par| 1012 Jan 4| 24%June 12 1% Jan) 14% Dec 
*14 15 131g 14 1314 135s] 13% 13%| 1353 13%] 1314 1312] 3,600] Patino Mines & Enterpr No par| 12% July 26) 21'2 Jan 2 5%, Jan| 25 Nov 
4 2 2 2 21 2 2 *2 2g 2 2 2 2 2,900| Peerless Motor Car.....-.-- 3} 2 Jan 2) 47%gJune 5 % Feb 91g July 
#465, 50 *47 50 *47 48 465g 465g) 47 47 *463, 4714 300| Penick & Ford....-..-.. No par| 46%sSept 12} 64 Jan 30|| 225l2 Feb| 60% Dec 
*571g 5712} 5614 57 55ig 55le} 55 55le} 55 56 54 555g} 3,600| Penney (J C).....-...Ne par| 5li2 Jan 4| 67% Mar 3 19144 Mar| 56 Dec 
OUR caccl*108 3 caccl9IDO) ccc tI06 ce cPIOO cewel"IGD casnl secnee Preferred .........- .--100) 10512Mar 8] 108!2May 16 90 Jan| 108 Aur 
*23, = 4lg 23g 23g] *23g 41g] *21p 41g] *21g 41g} *212 4ig 100; Penn Coal & Coke Corp_...10 1% July 27 51, Apr 26/ % Feb 95g July 
31g  3lzg 3lg Ble Blo = Sle 3lo 35g) *314 35g 314 314] 1,400) Penn-Dixie Comins. -.it6 par 27g July 26 7% Feb 5 % Jan) 912 June 
*141g 18 *14lg 18 *14ig 17 *141g 17 *141g 17 Sii%e LF: fb acemes Preferred series A...... 100} 12\4July 26} 32 Apr24 4g Mar}; 32 July 
24 24 2214 2312] 2214 2234) 23 23 22%3 23 22 223g! 3,000) People’s G L & C (Chic)..100} 22 Sept 14] 437% Feb 6 25 Decl 75 Jap 
*14 143%) *14 143) 143, 143) 15 15 | *14l2 15 | *14l2 15 9001 TES Be cose cusecesu opar| 94 Jap 3) 1514 Aug 27 61g Feb) 154 June 
*9l1g 934) *914g Qle 91g Oly 914 Qle2 914 93g 9 914] 3,500) Petroleum Nay % . po elaine 5 814 July 27| 14% Feb 3 453 Jav| 15 July 
*15  15!2] 1414 14%] 141g 1410] 141g 1412] 141g 1453] 14 1414] 5,400) Phelpe-Dodge Corp-------- 25| 13%July 31) 187% Apr 26 4ig Jav| 1873 Sept 
*307s 33 | *307%, 33 | *30 33 311g 3114) 3llg 3112) *307% 3214 200| Philadelphia Co 6% a 244 Jan 37 Feb 9|| 2112 Nov] 36 July 
ae! ae itecee GE Tease 08 55 SE Pocus SO ceeny 100 $6 preferred _......- 49 Jani12| 64% Feb17 38% Dec} 62 July 
41g) 4 414] 4ig 414| 41g 433, 414 414] 41g 414] 3,000) Phila & Read C & iC --We pad 34 Jan 4| 6% Feb 21 2ig Feb} 912 July 
31 31 29 3014 2812 2912] 30lg 31lg) 31lg 3414] 3214 33%] 7,300] Phillip Morris & Co Ltd...10) 11'2 Jan 3 3512 July 19 8 Feb| 147s June 
*712 10 *8 10 *8 10 *8 10 *8 Ble 8 8 100} Phillips Jones Corp....No par 7 July 27| 21 Apr 2 3 Feb| 16% July 
65 65 | *60 71le] *60 71s} *60 68 | *60 68 | *60 68 10 7% preterred......---- 100} 48 Augl4| 74% Apr 7 35 June} 35 June 
15% 16 151g 16 151g 1534) 151g 1553) 1553 16 15 16 9,100! Philips Petroleum.....No par| 14!2July 26) 220% Apr 11 4% Jan} 18% Sept 
*5 6 *5 6 *5 6 *5 6 *5 6 *5 ee ae Phoenix Hosiery.....------ 5 412 July 26] 13\2 Feb 3 15g Mar} 17% Dee 
1%, 1% 134 1% 134417 13%, 1% 1% 1% 15g 153] 4,300) Plerce-Arrow Mot Car Co...-.5 1l2 July 27 612 Feb 19 7ig Nov 
*lo 5g lo lp *lo 5g *lo 5g lp 1p lp le} 1,100] Pierce Oil Corp...-..------ 25 12 July 24 lig Jan 30 4 Jan 1% June 
*5l, 6 53, 6 53, 534) *53, «6 53, «5%4) #512 6 200 erred.....-.- “a, 5 Aug24| 10% Feb 14 3% Feb) 13% June 
*1 14] *llg lg lig Lig lig 11g lig Ilg 11g 11g} 2,800) Pierce PO canes Neo var 1 July 26; 2 Feb 6 Sg Jan 2% June 
*27 2814] *27l2 2812] 28 28%) *277g 2814) 27% 28 277, 28 1,400] Pillsbury Flour Mills...No par| 1812 Jan 8) 29'4 Aug 7 9%, Feb| 267% June 
*85lg 871g) *847g 87 | *843, 87 853g 85331 *85%g 87 | *85%g 100] Pirelli Go of Italy Amer shares} 70% Jan22| 85%3;Sept 12)| 383% Apr) 75 Nov 
8 & *8 9lo} *8 Qlo] *7% 912] 7% 77%) *8 87 200] Pittsburgh Coal of Pa.....100 712 July 26] 1812 Feb 19 4 Feb| 23 July 
*3006=s 36 «|| « *3002—s 336 30 30 1%*30 36 |*30 #36 30 30 400| Preferred.....--...-.- - 30 Jan 8! 4212 Feb | 17 Jan} 48 July 
© Bid and asked prices, no sales on this day. t Companies reported in receivership. aOptionalsale. ¢Cashsale. # Sold 15 days. = Ex-dividend. y Ex-rights a 
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1678 New York Stock Record—Continued—Page 7 Sept. 15 1934 
lll Le ead pet csc DURING THE WEEK OF STOCKS wer ene IN THIS LIST, ee SEVENTH PAGE PRECEDING. 
PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ges de 2.2 gutsy tani 
for NEW YORK 8TOCE On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Week. Lowest. | Htohest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
6 6 6 6 5ig 584) 75340 Bg] #54, Ble 5lg -5%,| 2,200) Pittsburgh Screw & Bolt No par aieJuly 26; 11%, Apr 4 1% b} 11% July 
*20 23 | *20 23 | *20 23 20 20 | *20) «423 | #20) =«623 10] Pitts Steel 7% cum pref...100) 1514 July 28; 43 Feb21/|| 10% Jan 
*2 27) *2 27) *2 27%) *2 2%) *2 27%| *2 | Pee Pitts Term Coal Corp..--- 100} ligJuly 26) 312 Feb 21 lg Feb| 67% July 
*1514 17%) 18 18 | *1414 17 17 17 | *1414 177%) 16 16 30| 6% preferred.......--.. 100 81g Jan 4 7 Aug 22 4 Jan} 2312 July 
*15g -2lg) *15g Zig) 15g 2 od 2 *1 2 *15 oe ouanns Pittsburgh United....-.--- 25 1lg July 27 Feb 19 % Feb| 612 July 
*271g 29 | *27ig 28 | *27!g 29 | *271g 38 | *271g 38 271g 27g 10 eee 100} 27!sSept 14 50% Feb 19|| 15% Feb) 64 July 
*2 27| *2lg 2%) *2ig 27%] *2ig 2%gl *2ig 2%gl *2ig 27s) ---.-- Pittston Co (The) -.--- No par 1% Jan 4) 5 Feb21 33 Apr) 7 June 
914 Qlo) 8% 9 81p 8%! 812 853) 81p 853) 83, 853/ 3,500) Plymouth Oil Co....-....-- 5} 8 July 26) 16% Jan 30 6% Feb) 1753 July 
83, 83g 75, 8 714 (75 734 77g) =*7%g, 75g 71, 7%) 1,700) Poor & Co class B.-.-.-.- No par 6 June 2| 14% Feb 5 1% Apr) 13% July 
#25, 3 #23, 3 "25g 3 *25g -27g| *25, 3 oe a Ge == Ris Am Tob cl A- ye pad 25gJuly 27| 614 Jan 30 15g Mar| 8 June 
lig 1% lig 11g] #1 lz} *1 lig] *1 llg lly 500] Class B..-.----.--- 1 July 27) 3% Jan 30 5g Feb) 4 May 
13% 14 13 14 1212 13%4] 1314 14 1312 1312 1219 1343} 3,100 Postal 1 Told Cable 7% pret Too 1012 July 27; 29% Feb 6 4 Feb) 40% June 
J 2 *17%3 2 1%) = 1%) *1% 2 1% = 1% 1%) 1% 600] tPressed Steel Car.-...- No par 114 July 26 512 Feb 16 Ss Jan 512 June 
*6lg 8 *63g, 814) *614 834) *6lg 833) *6lg 8 en ae we eee ee 100 553 July 26} 22 Feb17 3 Jan} 18 June 
8612 37 3614 37 361g 36%3| 3614 3612! 3614 3612] 3512 361g] 6,100) Procter & Gamble--..- No par| 33'gJune 2} 4114 Jan 23 195g Feb| 4712 July 
114 114 114 114 114 114 |*114 11412] 11412 11412/*114 116 50 5% pref (ser of Feb 1 29) 100 10212 Jan 22) 114!2Sept 13 97 Apri] 110% Nov 
ores smath suse abel obbb. Seo, Base sbeel dete \cbual sone wocdbateus tProducers & Refiners Corp_50 \% Jan 2 114 Mar 15 le Jan 27, June 
een ete ee ee a Ba ee a ee mis: . Cine otaku PRONE. concdncnvesecs 50 llgMay 2 67g Feb 19 2 Nov} 13 June 
301» 30%, 30% 31% 30 30441 301g 30%3' 30 3012! 295g 3014 5,300! Pub Ser Corp of N J...No parl 295sSept 14) 45 Feb 6 325g Nov! 57's June 
1 ‘ 
75% 7534) *74 75%) 74 74 | *70 7312) *70!2 7214) 7012 7Ol2 300| $5 preferred_......-- No par| 67 Jan 2! 84 Feb 6|| 59% Nov) 88lg Jan 
*87 91 *87 901g) *8412 88 *85l2 90 *83%, 90 Tee GS. ft csvese 6% preferred.......-.. 100} 79 Jan 8 97%July 11 75 Dec; 101% Jan 
*100 10334] *9934 10344| *99%, 103%4] *99%4, 10334) 99%, 9934) 99 99 200; 7% — Steeseseen 100} 90 Jan 8} 106 Feb21 84 Dec] 11212 Jan 
*111 116 {*110 116 |*110 116 {*110 115'g/ 110 110 |*105 115! 100 8% preferred ........-.. 100} 105 Jan12) 11912 Feb 17 99 Nov! 125 Jan 
*10012 1041g]*1001!2 1041g|*10012 1041g|*10012 1041g)*101 103 |*101 103 | ------ Pub ber ta > cae pt $5.No par) 90 Jan10) 104'2 Aug 9/]| 837%, Dee} 103!2 Jan 
*40 4012] 3912 4014) 39 3912] 39%, 40 3912 40 36%, 39 4,600} Pullman Ine........-. No par| 36%,Sept 14) 69% Feb 5 18 Feb) 68's July 
#73, 77_l 712 734, 74 Tiol Ziq 73gl Tq 73gl 7 714] 6,700) Pure Oil (The)_.--...- No par| 7 Septi14) 14% Feb16 212 Mar| 15%3 Sept 
61 61 *60%g 6112} 59 60%) 59% 60 | *59 59%) 59 59 310| 8% conv preferred_.-.-._ 100} 68% Jan 9| 80 Feb 6 Mar; 697, Sept 
97% 10)g 97, 97 97% 95g 97 9ig _ O5g 912 95s) 2,600) Purity Bakeries. -....-. No par 9ig July 26) 19% Feb 5 5% Feb) 25% Jul 
| 5lo Ble 5 5le 5l4 5ig Big Sig 5g 5 514| 55,600) Radio Corp of Amer_..No par 4l2 July 26 9lg Feb 6 3 Feb| 12% July 
37%, 38%) 3714 3714 36% 37 370s 37 | A 370s 37 Co 2 eee 50) 23% Jan 4) 43% Aug25/| 13144 Feb) 40 May 
25 25 2312 25 * 2412] 241g 247g} 2419 2433) 2210 24 11,400 Preferred B_.-.-.... No par| 15 Jan 4) 35%sMay 11 61g Feb| 27 July 
214 23g) 2g Dg Zig} 2lg 2g) Zig Zig) 2 21g} 2,600| tRadio-Keith-Orph....No par| lleJuly 23) 414 Feb17 1 Mar| 5%June 
*18 18i2} 18 184 1712 177%] *17 1712] *17 1712} 17 17g 900} Raybestos Manhattan._No par| 14i2July 26) 23 Feb 5 & Feb) 2053 Sept 
*65g «=7 *6 7 6 6 *5le 6 5ig Ss Hille 5le = Ble 600} Real Silk Hosiery........- 5 July 27| 14 Feb 6 5l2 Feb| 207%, June 
*40 45 *40 45 *40 45 *40 45 *40 45 40 40 20 ee 1 40 Sept 14) 6014 Apr 26 25 Jani 60 May 
*2 2lg 2 2 *2 21g 21g 02g] #2 Zig} *2 214 200| Reis (Robt) & Co....No par 153 July 27 6 Apr 2 lg Jan 4l2 July 
*9 12 *9 11 *9 10 *9 1014) *9 1014 9 914 200 s.r 1 5%g July 26) 38% Apr 2 llg Jan} 1812 June 
8 8 7%, = Bilg 74 753i *734 7% 7730 7% 7%, 7ie| 5,000) Remington-Rand_........-- 1 6 July 26) 13% Feb 23 21g Feb) il% July 
*43 50 43 43 *401o 4234) *40l2 4234) *4012 4234) 4012 4012 200 fh... eee 100| 32%, Jan 5| 6912Mari14 7ig Feb) 3712 July 
*46 49 *40 4910} *40 43 *40 43 *40 43 40 40 60 2d preferred .......-..- 100} 30 Jan 8 67 Marl4 8 Feb| 35% Dec 
212 -Qlz} lp Qa} 21g 2lg} 2tg Dlg] = Dlg 21g] «23g 21g] +=2,200) Reo Motor Car_..--......- 5} 2 July 26) 5l2 Feb23 1% Feb) 6%; June 
125g 12%} 12!g 13 12 121g} 12% 127%] 124, 1244) 111g 1214) 17,600) Republic Steel Corp-..No par| 10!2July 26) 25% Feb 23 4 Feb| 23 July 
44 44 42 44 4012 42 411g 4219) 42 423g] 3912 41%) 3,200 6% conv preferred_.... 100| 37 Aug 6) 6712 Feb 23 9 Feb) 654l2 July 
*7ig Qle} *7lg Glo} *7l2 8 *7\o 8 *7lo «8 Tig = 712 100| Revere Copper & Brass-...-.-. 5 & Jan 8 1412 April 1lg Jan} 12 June 
*161g 21l2}] *16lg 212} 161g 161g} *13i2 181g) *1312 181g] *13l2 18), 100 CREED B... snnnonascennece 10} 11% Jan29) 2812 April 2144 Mar| 25 June 
1912 20 1914 1914] 1914 19%4] *1914 1934] 183, 191 181g 1914} 2,000 oa Metal Co ..No par| 15le Jan 2| 27% Apr 26 6 Feb; 2112 June 
*7 712) *7 Zio] =*7 8 *7 Tle 7 7 7 ‘i 600) Reynolds Spring --....--..- 1 6lg Jan 9| 1312 Feb 25 llg Feb) 15% July 
4614 465s) 46 4653) 457, 4614] 461g 4673, 47 4710} 4614 4714} 9,500) Reynolds (R J) Tob class B_10} 39%Mar21/ 4712Sept 13 2612 Jan) 25414 Sept 
*57 5934) *57 5934) 5934, 5934) *57 61 *57 61 *57 61 20 Dl Detecedencossnpes 57 Jan 5| 60l2July 6 60 Jan} 62% Jan 
*53%, 7 534 5% 5lo =Slol =*5l2 7 * 55g 7 *5lo 7 200) Ritter Dental Mfg----- No par 51g July 25; 1312 Feb 8 612 Feb] 16% June 
23 23 2210 2234) 225g 227g) *2314 235g] 2314 2314] 225g 224%,; 2,000) Roan Antelope Copper —" 21 Aug 1| 33's Apr26 233, Nov| 2612 Nov 
*7lp 7% Tig 387% 7g 71g 71g 71g 71g +714) 426%, 65s) 1,300] Rossia Insurance Co.......- 4 Jan 3) 10% Feb 6 2 Apr] 107s June 
*347, 35)! 335g 34lo] 333, 3344] *34 3434] *344, 35 *343g 347, 600; Royal Dutch Co (N Y sate) 3214 July 26| 391, Feb 19 175g Mar| 39% Nov 
16%, 16% 16%, 17 1614 16% 167g 174% 1714 17% 1614 1714] 2,900) St Joseph Lead_.......... 15%°g July 31] 277%, Feb 5 613 Feb| 31% Sept 
4634 46354) 465g 465g) *45 46 46 46 4612 461le} 45le 46 700| Safeway Stores___..-- No a 44 Jan 5| 57 Apr23 28 Mar| 62% July 
*100 1061g|*100 106 |*100 106!g{/*103 1061g)/*105 1061g)/*100 1061g] -.---- 6% preferred.......... 100} 84% Jan 3) 108 July 5 72 Apri 94l2 July 
*1067g 110!2}*1087g 11012}*107%g 11012/*1077g 11012) *10812 1125|*10812 1125g] _.___- yi ee 100} 981!2 Jan 15) 113 June 16 8014 Feb) 105 Sept 
63%, 6%) *6 8 *6 7 *6 & *614 8 614 614 200) Savage Arms Corp._..No par 5leJuly 30| 1214 Feb15 2% Apr) 12 July 
20%, 214] 201g 2173{ 20%, 2114) 2114 2144) 2112 221g) 2014 211g) 16,400) Schenley Distillers Corp--.-.-_- 5| 17ig July 26) 387g April 24 Novi 454 Aug 
*33, 4 3%, = 37 33, 3% 33,34 314 35x 3 314] 4,700) Schulte Retail Stores_...._- 1 3 Sept 14 8 Feb 5 Mar| 10% July 
*15 22 *14 22 *14 1819] *14 22 *14 193g] *14 we Dasennd eee - 15 Jan 2} 30% Apri16 31g Apr) 35% July 
*51 52 505g 505g] *50l2 52 *50l2 52 *50le 52 *50le 52 10} Scott Paper Co_...-.- 41 Janil0| 51!2 Aug 30 28 Jan| 447s July 
*243, 26 23 25 2214 2234) 2212 2234) 223%, 231g) 22 2314] 3,400 Seaboard 0 Oll Co of Del-_ No panel 22 Sept 14; 38%, April 15 Feb| 43%: Sept 
*25g 27%] *21p «= 27%] *21n 0234] *# 21g «0 284] *#21n 234} Qn 284] -_- Seagrave Corp_...-.-- No par 25g Jan 18 473 Feb 7 llg Feb 4% July 
361g 3631 3514 3653} 35%, 36141 36 367%) 36%, 371g! 343, 3612! 19,600] Sears, Roebuck & Co..No par| 31 Aug 6! 514 Feb 5 121g Feb| 47 July 
: *2 2ig} *2 2ig 2 2 *17, 2 2 2 *17, 2 400] Second Nat Investors.....-.- 1 13%, July 25 414 Jan 26 1% Feb 5 June 
*3210 40 *3212 40 *32l0 40 *32lo 40 *3210 40 CRs OD. Ff acdnsad Cl eee 1} 82 Jan 8 45's Feb 2 4 Feb 48 July 
#34 7g 84 34 #34 7g 34 34 lo 5 *lo 34) 1,800) {Seneca Copper__.._-- No par 12Sept 13 2 Jan22 lg Mar 35, June 
54 54 5 5l4 5lg 51g 5 53g 5lg 5\4 5 5 fo’. |, oe 4%, July 26) 9 Apr 24 llg Feb 7le July 
714 «74 #73, 75g Tig =Tlo| = * 714 Tle Tig 7N4 i 74 800} Shattuck (F G)-....--- No par Jan 2) 13%Mar 9 5% Apri 13% July 
*6 71g 6 6 6 6 *6 71g 61g 61g 6 500| Sharon Steel Hoop. ....No par 5'g Janil} 13!4 Feb 23 llg Feb) 12 July 
*41p 5 *45g 5 *4ig = 47g 45g 45g 45g = 45g date 453) 1,100) Sharpe & Dohme--.-_-_- No par 4 July 26 773 Feb 5 212 Feb 85g June 
46 46 | *42 46 | *40 46 | *42 46 | *42 46 | #42 46 100| Conv preferred ser A_No par| 88% Jan 8) 49 May 3 2114 Mar) 417% July 
67g «67% 7 7 65g 634 65g, 634 65g 65g 612 653) 3,900) Shell Union Oll_...-.- No par 612 July 26) 11!2 Jan 27 31g Feb) 1153 July 
*61 65 *607g 65 *61 63 60%, 61 *60l, 61 603, 61 800 Conv preferred........- 100} 57 July 31; 89 Jan26 2812 Mar| 61 July 
91p = Qle 914 10 91g Qle 9le  Qle 91g Ole 83, 91g] 4,400) Simmons Co__......--. No par 81g July 26) 241g Feb 5 4%, Feb) 31 July 
91g 9% 95g «95g 93g «93g 95g 95g 9%, 10 9lp 934) 3,900) Simms Petroleum__.._.__- 10 714 July 26] 1l!2 Feb 5 4% Feb) 12% June 
*7 712) *7 72) *7 73g) *7 Tle 7 7 7 7 200} Skelly eS ic ius acy ab hs anil 25 6%, July 25) 11's Apr25 3 Feb 97g June 
*541o 61 *54lo 61 *54lo 61 *54lo 5719] *5412 57le] *5412 57le] -.---- I stint testinal aie 00| 54 July 26) 68's Apr 26 22 Feb| 57'2 July 
*12 25 *125g 25 *125, 25 *12%, 25 *127, 25 ~~ . -e 2 eee Sloee-Shett Steel & Iron_..100} 15 Jan 9) 2712 Feb17 7 jJan| 35 July 
*20 23!2| 20 20 *19 20 *20 2312) *19 2310] *19 2310 10 7% preferred.......... 100} 20 July 26) 42 Apr23 84 Feb| 42 July 
135g 13%4| 13!g 14 131g 13!4] 135g 13%) 13lg 14 12 13 3,600} Snider Packing Corp..No pay 6% Jan 3) 17 May 5 5g Mar ©% July 
13% 1414] 13% 1414] 1314 1344) 133, 137%] 135g 137) 13 135s] 30,300] Socony Vacuum Oil CoInc..15} 1212July 26} 19% Feb 5 6 Mar! 17 Nov 
*102 10244] 102%, 10234] 102%, 102%4)*102  10353/*102 103 102!g 1025, 700| Solvay Am Invt Tr pret._100 Jan 6) 104\4June 28 568 Feb) 92 July 
*30%g 31!2} 30l2 31le] 730 301g} *3014 3lle} *3034 31le} 30l2 3114] 1,100! So Porto Rico Sugar_..No par| 29!gMay 14; 39% Feb 5 15% Jan| 4853 July 
*13212 14410/*132l2 14419/*132lp 14419/*13210 140 |*132lo 13710)*132lo 13712} --__-- | ers 100| 115 Jan16) 137 July 23)) 112 Jan| 132 July 
1214 12'4] 12 1214 11% 12 ll5g 12 lllg 11%) 11 1ll2} 6,900) Southern Calif Edison_--_-_ 25| 11 Sept14; 221g Feb 7 141g Nov| 28 Jan 
*65g -7l4 65g 65gl #6 7 *6 7 *6 612 6 6 200! Spalding (A G) & Bros.No var 5% Janil0| 13 Apr2i 4 Jan) 11% July 
*51 58le] *51 58le] *51 56 *51 56 *51 58 *51 Ge Lanexan lst preferred_........- 100} 30% Jani1l}; 74 Apr2l 251g Mar} 61 June 
at | 2 se ehh £teaiheuee Y aetmell coma seuee aictte ame a eee Spang Chalfant & Co Inc No par 7 Jan22} 15%3 Apr23 412 Feb) 15l¢ July 
*45 50 *40l20 45 *40lo 45 4012 45 *40lo 45 45 45 10 .. =e 100} 30 Jan23); 62 Apr24 1712 Feb| 50 June 
3lg 3g 31g 34 3 31g 31g 3 31g 2% 3 9,100) Sparks Withington....No par 27g Sept 14 8 Feb21 % Feb 8 June 
*3lo 4 *3lo 4 *3lo 4 Ste 4 Blo Blof *3l2 4 ok 8 No par 2 Jan 3 733 Apr 18 1g Jan 5l2 June 
*25 27 *24lo 25 245g 253g] 25le 25le| *25 2573} 25 25 700} Spencer Kellogg & Sons No par| 15% Jan 5| 2714 Aug 29 7lg Apr} 22 July 
75g 734 7ig 7% 71g 73g Jigs 73g 71g 714 67g 714) 13,800) Sperry Corp (The) v t c____- 1 553 Jan 5) 11%3 Apr 2 21g May 7!g July 
*6lo 77g) *612 77s} *6lg 77%) *6lo 7%g| *6lo Tig] *Glg 77g] ------ Spicer Mfg Co-....... No par 6 July 19} 13 Feb 7 5 Jan} 16 June 
*25%, 30 2534 2534) *25 30 *25 30 *25 30 *25 30 100 Conv preferred A_..No par| 21% Jan 2} 31!2 Feb20 11% Mar| 32!2 Jure 
*50 53 50 5014] 4814 4914] *50 5li2} 50 51 4814 50 2,500) Spiegel-May-Stern Co_No par| 19 Jan 4) 6712 Apr25 1 Feb) 21l2 Dec 
1914 19%} 19 1912} 187g 19%) 19 193g; 19 1919} 1814 19 22,200] Standard Brands-_----- No par| l17\4July 26, 25% Feb 1 13% Mar| 3753 July 
*41g 453 43, 434) *4 434 4\4 434 45g, 434 4l4 453} 1,000) Stand Comm Tobacco_No par 314 July 27 8 Marl3 1 Jan 9%g Aug 
7lg 7g 71g Tie 7 712 714 73g) *7lg 7g 63, 71g} 4,700) Standard Gas & El Co_No par 614 July 26} 17 Feb 6 5'g Mar| 2212 June 
734 77% Tig 784 714 7g] *7ln 8 73g Tig 7ig 734) 2,700 i... eee No par 653 July 26} 17 Feb 6 6% Dec| 257g June 
*16 20 | *15%g 20 | *15l2 20 *15lo 20 1612 1612} 16 16 200 $6 cum prior pref....No par| 15 July 27) 33 Feb 6 15 Dec} 61 June 
191g 1912} 19 193g) *1812 21 | *18l2 20 19 19%] 191g 191g 700| $7 cum prior pref....No par| 1712 Jan 4) 3812 Apr24); 16 Dec) 66 June 
*1lo 5g! *1lp 13] *1llo = 15g 1 15g} *1lo = 13 Ilo = Ile 300] Stand Investing Corp..No par 7g Jan 13 1% Jan 5 \g Mar 27g June 
*10912 111 | 10912 10912|*10912 ____|*10919 11214] 10912 110 |*10912 111 500} Standard Oll Export pref_.100| 9612 Jan 2) 11014May 26|| 92i2 Mar| 102% Sept 
3334 3334] 32l2 3334) 3114 3210} 313g 3134) 3lle 3134) 31 3lt2| 17,500) Standard Oil of if._.No par| z305gsMay 14| 42% Jan 30 19! Mar| 45 Nov 
*29 3lig} 29 29 2812 2810} 28 28 *271o 29 *27lo 2812 400) Standard Oil of Kansas__..10| 28 Sept12}) 41 Apr2l 12% Apr| 397%, Deo 
44 44 433g 44 425g 4314] 425g 427g] 4212 427] 415g 4212] 18,800) Standard Oil of New Jersey.25| 4053July 27; 50's Feb17|| 22% Mar) 4712 Nov 
*9lg 101g 914 Ql4 83, = Ol4] =*8384 89934) =*838g = Oly Blo 834 600} Starrett Co (The) L 8S.._No par 6 Jani15) 144 Apri9 4 Feb) 1112 June 
*57 5712) 56 57141 55%, 56lel 56lo 57 57 57141 57 5712 2,700; Sterling Products Inc... __- 10| 4714 Jan 4| 6612July 30 45% Dec] 60% Sept 
{ *15g 17g} *1l5g 17% 15g 15g} *1lo 17g lle llp' *15g 17 700) Sterling Securities cl A. No par 13g Jan 2 3 Feb 6 5g Jan 37g June 
*3lp 4 *3lo 4 *3lo 34 Ble Slo} *33g 4 *3' 4 200 Tr. Cccccanseu No par 3 Jan 3 7 Feb 6 llg Feb 7% June 
*30 321g) *30 3112} 30 30 *29 33 *29 33 | *29 33 600 Convertible preferred_...50| 30 Jan1Z| 36% Feb 1 20 Mar! 36% July 
612 6lo] 6 6lo} 53% 6 6 6 *57g 614, 55g 6 1,600] Stewart-Warner-__...._...-- 5 412 July 26) 1053 Feb 21 21g Feb) 1112 July 
53, «6 5384 5% 5lg Bg 5lo «55g 55g 55g) 514 512} 2,500) Stone & Webster__-_-- No par 47g July 26} 1314 Feb 6 5lg Dec} 1914 July 
3 3lg 3 3 31g 3 3 3 3 27g 3 8,100 tPeudebaker Corp(The)No par) 2i4July 24) 9% Feb21 lig Mar) 843 June 
*1414 16 1414 1414] *13lg 15 *131g 151g] *131g 147g) *1 3lg 1414 i. aaa 100} lllzJuly 24) 47 Feb19 9 Apri 38'!g June 
*67!l2 70 *6712 70 *68 70 68 69 683, 69 *67 68 500} Sun oll ee Bac aan No par| 5llg Jan 2} 69%,Sept 6 35 Feb| 59 Nov 
116 «6116 11614 1165s} 116 116 11614 116%) 116 116 |*115 116% 150 J eer oe 100} 100 Jani17| 117 Aug 20 89 Mar] 103 July 
1334 1334] *13%, 1534] *1334 1534) *133, 1553] *14 1534) 14 14 200| Superheater Co (The)..No par| IlllgJuly 27) 25% Feb 5 7lg Feb) 27 July 
2 21g 2 2 2 21g 2 2 2 2 15g 3%qi 4,300) Beperiee Ol). cu. nccccocccus 1 114 July 26 3 Feb 1 Jan 4l2 July 
*6lp 74 67g 74 612 64% 634 634 7 7 612 612} 1,400) Superior Steel_-.......- 100 453 July 26] 15% Feb 19 2 Feb) 22%, July 
*3lo Alg 33g Bla} «= *314 0 4g} =*3lg 9 0 4lg] =2*314 0 4lg, 9 *3lq ig 200) Sweets Co of Amer (The) -..50 31g July 27 5% Jan 26 1 Mar; 10 July 
*5  & a % & * S| % iS) % MW ....-. Symington Co-....... No par 3g July 24) 2!2 Feb 19 lg Apr) 3 June 
4 *1% lg *13%, igi *1% 2 134 134] *13, Qig) *13, 2ig 200 a aenere No par 11g July 27 53g Feb 23 14 Apr 54 July 
*81, Ql4] *83g Q3g] *83g Q 814 84 8 81g Jig 8 800| Telautograph Corp-_...- cmp ael 7igSept 14; 15144 Feb 1 81g Feb) 16% July 
*41, 45g) *4 4\4 4 4lg 4ig 414] *43g 47g 4 433} 1,300) Tennessee Corp_.........-- 5 31g July 26 6% Feb 19 133 Feb 74 Aug 
223g 2212} 22 2219] 2lle 22 213g 217g} 215g 217g} 21 2134) 9,000) Texas Corp (The)-_....---- 25| 20 July 26; 29%, Feb 5 10% Feb) 301g Sept 
34%, 35 34 35 335g 337g] 335g 3414] 34 3412} 33!2 341s] 11,400) Texas Guif Sulphur_...No par| 30 July 26) 43'4 Feb 6 1544 Feb) 45% Nov 
' 3 3 27 862%) = 284 27g] #284 027g] #234 278 25g 234) 2,100) Texas Pacific Coal & Oll_..10) 2!2July 27} 612 Apr 4 13g Mar 6lg May 
87%, 8% 8% 9 83, 884 9 9 *83, 87g 814 87s} 5,200) Texas Pacific Land Trust. ..1 6% Jan 6; 12 Apr 2 3lg Mar} 11g June 
*10!g 11 10 10 *97g 10 *97g 10 *97g 10 97g = O7g 300} Thatcher Mfg... No par 8 July 26) 151g Jan 30 5& Febj 22! July 
*43 44 1%*43 +444 14438 «944 | *43 44 1 #43 44 | *43 02) «844 | -.---. $3.60 conv pvref....No par) 39 Jan15' 44 Jan29|| 275: Feb! 44 July 
* Bid and asked prices. no sales on this day. % Companies reported in receivership. aOptionalsale. c Cash sale. z Ex-dividend. y Ex-rights. 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pay ay aman taaioes 
NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday , Wednesday | Thursday Friday EXCHANGE. : 
Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Conci.) Par| $ per share $ per share per share|$ share 
*5 618 *5 61g} *5 61g, *5 61g) *5 6lg} *5 61g | ee Pl ncaseccesoucs 0 par 4 Aug 7 12's Feb 16 23g Mar te May 
*31g 35g 31g Ble 314 34] #3 Zig} *3 33g] *3 SEE Gvadecéecanuece 1 314 Sept 11 91g Feb 19 Feb} 1012 July 
*15 16 | *15 16 | *15) 16 | *15 = 157%] #15 = 157] *15 Third Nat Investors........ 131g Jan 2| 193, Feb 6 Mar; 21% July 
*5ig «-5lg|  *5lg 5g Sig Sig] *5ig 5g] #5 Bla] *5 Thompson (J R)_.-.-..... 2 473 Aug15; 11 Feb 5 Dec} 1512 June 
*12 «1214, 11% 12 | *103% 1112} *11 12 | *1112 12 1053 Thompson Products Inc No par} 10 July 26] 2014 Feb 16 58g Jan| 2014 Sept 
21g 2 23g =2il2 21g Ql4] *21g Dg 23g 23g 214 Thompson-Starrett Co_No par 1% July 26 51g Jan 29 2 Mar 9iz June 
*181g 227%) #1814 2212) *1814 2214] *1814 2214] #1814 2214] *18%4 $3.50 cum ey -No par| 1812 Aug 6] 2412 Jan 30 Jan| 30 June 
| 2 |) 9ig Dlg} 8% Ti Oll...No par| 8lg Jan 4| 14% Apr 23 31g Jan| 11% Sept 
*81 81%) 80 81 80 80 | *7653 80 | *77 *7653 78 | 500] Preferred_..........._. 6412 Jan 4] 85ig Apr30|| 231g Apr| 6514 Nov 
*24lg 32 | *24lg 31 | *24lg 31 | *241g 31 | *241g 31 | *24ig Tide Water Oll___..... No par} 31 Mar26} 40 Apr 27 14 Apri 26 Dec 
95 95 | *9412 96 | *9412 96 el 96 | *9412 96 9412 Pcnccnapncsenes 80 Janill| 9612 Apr 27 Feb| 80 Dec 
55g 78 55g 57g 5°g 55g 534 53,584 5l4 Timken Detroit Axle_.._.. 10 3% Jan 4 81g Apr 24 1lg Mar 814 June 
2912 2912} 281g 291g} 2612 275, on 277s] 2712 281g] 267, Timken Roller Bearing.No par| 24 July 26) 41 Feb 5 3% Feb| 35!2 July 
51g 5% 5ig = 55g eo 55g 5ls 55g 5lg 5 53g rica Corp....No par 513 July 26 81g Feb 5 Mar 03, July 
6 6 *5lp 534 Sig 584 534584] #5 6 5lo Transue & Williams St’! No par 4\2July 26) 1312 Feb 17 2% Mar| 1712 July 
4 4lg 4lg 4l4 4 4 4 4lg 35g 33 35g Tri-Contineatal Corp..No po 31g July 27 6% Feb 3 2% Feb 8% July 
*69lg 75 | *69lg 75 | *68l2 75 | *6812 847g] *673, 75 | *6734 6% preferred....... No 4 Jan 9| 78 Apr20 Apr| 275 May 
367g 367s} 3612 3612} 36 36 | *351g 37 | 235 36 35 Trico Products Corp...No oar 33 Jan 6) 40 Feb 3/|/ 20!s Fe 387%, July 
*27g 4 *3lg 334! *3ig Blol *3lg 3lgl *3ig Bile 31g Truax Traer Coal... No par 15g Jan 3 41g July 12 lg Apr 54 July 
*45g 47g Aig 453 4ig Ale 43g 43g 41g Als 4 THOR GOO. wacsccsusecs 10 33g July 23 95g Feb 19 Mar| 12% June 
*l7, 2 17g 1% 13,134 lig Llg} *1ig 134) *1le EY: Sea No par 1 July 23 4 Janl15 % Jan 614 June 
46 | *46 481g) 745 «45 | *45 0 48 | #4412 4573) 4414 Under Elliott Fisher Co No par| 36 Jan 5) 65llg Jan 20 914 Feb) 3912 July 
*4612 4912) *4612 4912) 46 4612] *45l2 48 | *4519 4834] 4512 Union Bag & Pap Corp.No par| 39!4July 26) 60%, Feb 23 51g Jan} 60 July 
40%, 411s 41 39%g 4014] 401g 407] 4012 4119] 3912 Union Carbide & Carb.No par|. 35’g3May 14| 60%, Jan 19 9% Feb) 651% July 
*15\4 15le 14%, 1514] 14% 147%] 145g 147g] 1419 1453] 1414 Union Oil California... -.- .- 25| 13% July 27| 2012 Feb 5 8lg Mar| 23% July 
18% 18%} 1914 19%) *19 1914) 19 19 191g 1914] 19 000} Union Tank Car_...-.. No par| 1552 Jan 9} 21l4June18|| 101g Feb) 22% June 
144g 1412) 137% 147g 1344 144g} 13% 1414] 137, 14 1234 United Aircraft & Tran.No par| 12%,Sept 14) 373, Feb 1 161g Mar| 4€%, July 
221g 2234) 225g 22%) 22%, 2233) 225g 22 223g 22 2212 United Biscult........ No par| 22%sSept1l) 291, Apr 26 131g Feb) 27's July 
*115 117 |*115 117 |*116 117 | 11612 11612/*116 117 |*116 Pe iain a ecient 100} 107 Jan 9] 120 June30|| 92 May] 111 Deo 
40%, 40%) 40!2 41 40 4033) 401g 401g] 24012 4012] 3914 United Carbon....... No par| 35 Jan 4| 46leJunel6|} 10% Feb) 38 Deo 
3% 4 353 (3% 312 334 3lg 35g 3lg 35g 33g We COED. cocncccce No par 3%s Sept 14 87g Feb 7 4 Dec} 14l: June 
26 8 =2614) 25%, 261g) 25% 2613] 2573 26 2553 26 247g Preferred__._.- --No par| 24% Jan 3) 37% Feb 7|| 221g Nov| 407, June 
*12 1212) 11% 12!g) *113, 117%) 11% 1134] lig 1134] 1012 ie. 2 rae 5 914 Jan 8} 184 Apr28 61g Dec] 12 Sept 
*419 514] *4ln 6 *4le 5§ *41o 5 *419 65 4le United Dyewood Corp... .- 10 33g Jan 2) 1073 Apr 26 % Feb 67g June 
*41,4 43, 414 414 414 414 4 4lg 4 4 4 United Electric Coal...No par 31g Jan 10 6 Apr25 1 Mar 8% July 
71 71 71 72 71 7114} 72 74 72 7312) 724 United Fruit......... No par| 59 Jan 5| 77 Apr2i 2344 Jan| 68 Aug 
1412 1419] 143g 145g] 1414 143g) 1414 143g] 1414 143g] 14 — Gas Improve...No par| 14 Sept14} 201s Feb 6 13% Dec} 25 July 
*94l2 95 95 95 95 95 95 95 | *94 97 9412 9412} 500) Preferred...___..... opar| 86 Jan 8| 99%3gJuly 18|| 8212 Dec} 100 Jan 
*2 233) =*2 23g) *2 25g) *2 23g) *2 23g} *2 sUnived Paperboard---..-.. 100 1% Feb 13 35g Feb 19 lg Jan 5le July 
*45g 5l4) *45g Sly 41g 41g] *41p 5lg] *484 5ilg 412 United Piece Dye Wks_No par 4 July 26) 13% Feb 20 3ig Mar] 217% July 
*33 +38 | *33° «438 | *33° 38 | *33) «438 | #33) «38 | *33 644% preferred_....__. 5 Aug30| 68 Feb21 Dec} 85 July 
*25g 3 *2% «63 2% «= 27gl *25g 28 2% 3 278 United Stores class A..No par 24 July 26 6 Apr20 % Feb 7M July 
*50 581g] *50 581g) *50 581g} *50 581g| *50 581g, *50 Preferred class A._...No par| 54 Augl15} 66 Apri6 Mar| 66 jay 
*4519 457g! 45l2 46 447g 4514] *4414 4619) *4419 46 43 Universal Leaf Tobacco No par| 4014 Feb 26} 50!2July 13|| 211g Apr} 611g July 
*28 50 | *26%, 50 | *26% 50 | *27 50 | *27 49 | *27 Universal Pictures Ist pfd- ~~ 167g Jan 8} 4612 April Apr} 35 June 
pet llg lig Il lig Ilg 1 lig 1 1 1 Universal Pipe & Rad_...... 7g July 27 3 Feb 16 4 Apr 3%3 July 
18%g 1812) 18 1814] 1714 17%] *18 183g} 1714 181g} 1612 U 8S Pipe & Foundry....... 30 15igJuly 26] 33 Feb 7 61g Mar| 221, July 
*18l2 19 | *18l2 19 | *18!2 19 | *18lg 1853] 18:9 1812] *18ig lst preferred_..._-.. No par| 161g Janil} 195g Feb23|} 12% Apr| 19 May 
*lg = 1le *l2 = Ile %s i *lo = lg *lo le *lo U 8 Distrib Corjg..-.-. No par lig Jan 5 4 Jan3l 1 Oct 6 June 
*121g 14 *11%, 127g) *11% 15 *1134 1434] *13 1444) 1214 U 8 Freight.....-.-.-. No par| 11 July 26} 27i2 Feb 5 Feb| 2953 July 
*75g 75g 75g 75g 75, Zig 7 *7ig -8l4 7 Us I Ra Secur...No par 61g Aug 7| 1514 Feb 5 31g Feb| 17% July 
*65 70 *66 6912) *66 6912] *66 6912) *67 Oigi *67 GPig) .2-.--)  $FOesecewccsces opar| 63% Jan 5| 78 Feb26 361g Mar) 84 July 
*39 3914] 384, 383 37!2 3712] 3712 38 237% 3812) 3734 U BC Sonam eee 20} 34l4June 1} 501g Jan 24 18 Feb} 53!2 July 
*13814 139 139 139 |*13814 139 139 139 |*13612 139 |*1361le 7% preferred.......... 100} 115 Jan10| 14073 July 27|} 101% Jan| 121 Sept 
*6lg 673} *61g 634) *6lg 673) *6lg 65g] *61g 65g! *6ig U 8 Hoft Mach Corp_.-.-.... 5 Jan 9} 10's Apr 24 13g Apr| 117% June 
3713 38 36 3712) 36%, 36%) 37 37 3634 3714) 3514 U 8 Industrial Alcohol_No par| 34l2July 26} 64% Feb 9 131g Feb| 4 July 
*6lo 6le 6 lz 612 Gle 614 614 612 61g 614 U 8S Leather v t o__--_- No par 5ig July 26) 117g Jan 24 Mar} 174 July 
91g Ole 9%, 10 934 93%] *9lo 934 93, 97 85g Class A v ¢ 0..-..--.. No par TigJuly 26| 19% Feb 1 4144 Feb| 27% July 
*44 49 *42 50 *41 49 49 49 *41 50 *43 Prior preferred v t c.___. 100} 49Sept 12) 80 Jan30 Feb| 7814 Sept 
43, 4% 43, 47% 45g 4% 434 434 473 5 4le ,900| U S Realty & Impt.._No par 4 July 26) 12% Feb 2 2lg Feb| 1412 July 
1512 15l2} 147% 1544| 145g 15l,4 15 155g] 151g 1512) 141g Us pee aaa No rf 11 July 26; 24 Apr2i 2% Feb| 25 July 
3634 3644] 34!2 367s) 34 3514] 343, 357g] 343, 355g) 3214 let preterred ........-cccs 241g Jan 8| 6114 Apr 20 5lg Feb| 437%, July 
121 12219} 11112 122 10914 115 113\e2 116 11212 11514] 111 U 8 Smelting iat & wiia---80 965g Jan 13} 141 July 19 131g Jan} 1055, Sept 
651g 651g) 65 65 6412 64le +64 6412) 64 64 64 | 5A4lg Jan 13) 65'gSept 8 391g Jan| 58 Sept 
3234 33141 32 3314 31% 327g 324g 33141 311g 327g! 3Olg W @ Oe CRD cccwcvnccs i00 3014Sept 14| 69% Feb 19 3g Mar] 6712 July 
7712 7734) 7634 7712) 761g 7619| 763g 77 75 7614) 71 a 100} 71 Sept14} 991g Jan 5 Mar| 105!2 July 
*1101g 1197g|*1101g 1197g|*1101g 1197g|*1101g 1197g!*1101g 11973|*1075g U 8 Tobacco........- No par| 99 Jan 5] 120 July 10 Jan} 10912 Dec 
*2 24 2 2 2 2 2 2 2 21g 2 Utilities Pow & Lt A._..---- 1 2 July 23 53g Feb 6 1% Apr 8% June 
*34 7g % 34 *34 34 34 34 % *34 Vadsco Sales_._._.--- No par 34 July 21 17g Jan 25 % Jan 31g July 
16%, 16%) 16 1644) 15%, 16 16 164g} 1534, 16 1412 Vanadium Corp of Am_No par| 14 July 26) 31% Feb19 753 Mar) 3614 July 
*734 Qlo| *73, 8le} *73, Sle] *7lg 8le} *7lg Ble 712 Van Raalte Co Inc_........-. 5 4\2 Jan 2} 11%, Apri18s 15g May| 10 July 
*70 76 *70 73 *71 75 71 71 69 69 *66 i Sf UlUee 100| 25444Mar 1} 98 Feb 5 201g May| 65 Sept 
*32 3219] *321g 3212} 321g 321g} 3212 3212} 321g 3214] 32 Vick Chemical Inc. .......-- 2453 Jan 4) 36% July 20 231g Dec} 31 Sept 
33g 34g] 31g 5g 31g 314 3l4g 33g 314 3l4 3ig Virginia-Carolina Chem No par 1% July 23 5%, Jan 23 53 Feb 733 July 
1612 161s 1655 1644} 1612 1644; 17 17 161g 161g] 161g Cte. POE cancccwse 100} 10 July 26} 26 Feb 5 83g Mar| 2612 July 
*70 80 *69 80 ———— *68 80 *68 80 *68 . = | aa 100} 59% Jan 8| 84 Augl17 35%g Mar| 63!2 July 
7612 7612) *76!2 7712) *76l2 7712) 76l2 76le| 76 76 *75l2 Virginia El & Pow $6 pf No par| 65 Jan 2}; 80 July 31 855, Jan 
*35g 712} *35g Tle} *35g 7le]) *35g Tle] *35g Tig! *35g Virginia Iron Coal & Coke-100 35g July 31 9 Feb23 21g Feb| 15 May 
62 62 60!2 62 57 57 *57 58 *57 5812] 57 Vulcan Detinning 100} 562 Jan 4| 79 Mar 9 12% Febj 677%, June 
*414 473) *414 47g] *41g 438 414 Ale) *414 41g 414 Waldorf System-___.... 4\4Sept 12 87g Feb 20 51g Dec} 12 July 
*23%4 2434) 23%, 2334] 2312 235g] 2312 2312] 231g 235g] 231g Walgreen Co---.-_--- le Oe ae ee ee ee 
*108!2 10912; 10912 10912/*108!2 110 |*108!2 109!2} 10912 110 110 0 64% preferred 8412 Jan 4) 110 Sept13 Apr Olg Sept 
4 312 3lea} *3le 4 *3lg 37g 31g =3l2 31g Walworth Co__...... 214 July 27 6%g Feb 1 7g Apr 8%, June 
*53%, 8 534 544] *55g 8 55g Ss 5 gl =6*51lg OB *514 Ward Baking class A_._No par & Aug 6| 12 Feb 5 21g Mar| 20 July 
*1%, 2 *1lp 2 llg Ile lilo = Llg} *1lg Lie 14  & Seana No par 114 July 27 35g Feb 5 Apr 553 July 
*2414 28 | *2414 27 | *2414 26 | *241, 27 | *2414 27 | *2414 Preferred._...........100] 2412 Aug20| 36 Jan24 lllg Apr) 447% July 
41g 43, 4\g 43, 4 4ig 4 4lg 41, 414 3% Warner Bros Pictures_.._.-- 5 2% July 26 8144 Feb 5 Feb 91g Sept 
*15lg 197%! *151g 1934! *151g 19341 *15 19 *1412 1934! *1012 $3.85 conv pref__.-.. No par| 17 Aug29| 31% Apr 24 444 Feb| 2412 Oct 
*1l3g 0 5g} *13 Ilo} *13g 1 *13g 5g] «=*13g)s 5g 114 Warner Quinlan--.._--. No par 1l4Sept 14 37g Feb 16 5g Mar 47, June 
*6lo 634 6° 612 57g 6° 57g 6 614 614 534 Warren Bros_...-..--- No par 5igJuly 26} 1353 Jan 24 Zig Feb| 22% June 
*10l2 145g] *10!2 145g] *10l2 14 *10lo 14 *10l2 14 *10l2 Convertible pref....No par| 10 July 30; 287% Apr 23 71g Feb| 355s June 
*16l2 19 *16l2 19 *1614 17%] *1614 19 | *1614 19 16 Warren Fdy & Pipe.._..No par| 13!2July 27; 31 Jan20 Feb| 30 Dec 
3% = 3%] #38, 4 *33, 4 334 te 334 3% 334 Webster Eisenlohr....No par 3 July 27 7 Jan 25 Jan 8 Ju'y 
*s lig} *1 llg}  *1 lig 1 1 1 1 Wells Fargo & Co_._._..---- 1 34 July 27 2% Jan 23 lg Apr 31g June 
28 28 26%, 2734] 2634 2712} 27ig 275 5g] 22714 2714] 2648 Wesson Oil & Snowdrift No par| 15% Jan 4) 2953 Aug 29 Mar; 3712 July 
*6614 67 6614 6614] 6614 663g) 67 67 67 67 6614 Conv preferred----- No par| 62i¢ Jan 5) 67 Sept 12 Mar| 63 July 
334g 34 33 3412] 325g 331l2} 327%, 3312] 33 3334) 3014 Western Union Telegraph.100} 30!,Sept 14; 66% Feb 6 1714 Feb| 77% July 
185g 185g] 17!2 1810} 17l2 17% 175g 1753} 18 18 1712 Westingh’se Air Brake.No par| 15%July 26) 36 Feb 6 11% Jan) 3553 July 
31% 321g] 30lzg 3214] 3012 311g] 31!4 31%] 3034 321g] 291g Westinghouse El & Mftg...50| 277g July 26| 47% Feb 5 193g Feb) 58% July 
*86 8812} 86 86 | *86 881s] *86 8812] *86 8812) *86 lst preferrud._.......-- 50} 82 Aug 8| 95 July 11|} 601g Feb) 96 July 
*8 9 7ig «8 *7 9 *7 87g} *714 873) *7 Weston _ lastrum’t_ iy par 6 July 30; 14 Feb 5 3lg Feb) 13% July 
*2214 277%%| *24 27 *25 27 *25!g 2612] 2612 2612] 26 EE Ws cain as caran par| 163g Jan 5| 27 Septl4 Mar| 224 July 
*55 59341 *55 60 59 59 5812 59 | *57 a9 | *493, West Mes Elec class A- No par) 4412 Jan 8) 70 Junel3 Apr) 73 June 
68 68 68 68 | *66 69 68 68 68 68 65 7-3. ceeabene 100} 51% Jan 8) 80 July 13 Apr| 77% June |} 
56 57 *53 56 *53 56 *54 57 57 57 56 wan ee 100} 45 Jan 3) 768!2July 19 331g Apr) 6912 July 
10612 10612}*106!4 109 10614 10614] 10712 1071!2|*10712 10812) 10712 est Penn Power pref...100) 8912 Jan 2) 1105sJune 12 881g Dec} 110% Jan 
9812 Q98l2}| *95l4 101 *95l4 101 *95 99 | *95 101 *94 at preferred_.__....-- 100} 78% Jan 10} 105 June 29 Dec} 101 Jan 
#214 9 2il2 214 23 214-24] *2 214] *2 214 2 West Dairy Prod cl A.._No par 17g Aug 1 6% Jan 30 21g Apr} 11% June 
5g 5 *5g 34 *5 i *5g 3 *5g 3% *5g Class B v t c..----- No par 12 July 27 2!2 Jan 30 7g Mar 414 June 
*20 «21 1912 2012] 1912 1912] *20 20!2} 20 2012) 1912 Westvaco Chiorine Prod No par| 14% Jan12| 27% Feb 8 Mar] 20!2 July 
*14 1412! 14 14 *13 1312! 13 13 *12 15 *12 Wheeling Steel Corp...No par| 13 July 26; 29 Feb2l 7ig Jan} 35 July 
*38 411g] *388 411g] *38 4014] *38 401g} 38 38 | *35 SOO caveacwvwucue 100| 38 Jan 4) 57 Feb26 Feb| 67 July 
*15l4 163, *1514 ible 1514 1514] *1514 16% *151g 163%] *1514 WINES BEOEOR. 5 soe seecsex 50} 15 July 26; 2812 Feb 19 Jan} 2612 July 
*25 26 25 25 25 25 25 251g] *253g 26 25 White Rk MinSpretf..Nopar| 21'\4July 26) 311g Apr19 Oct} 29 Oct | 
*Ilg 1%) *1lg 15g) = *1lg 15g) * 112 155 *llg 15g 11g White Sewing Machine. No par lig Jan 8 3% Feb 6 lg Jan 4% July |? 
5 *33, 6 *3%, 6 *33, 6 #33, 6 *334 Conv preferred_.-.-.- No par & July 25} 11% Apr 20 llg Jan} 1012 July 
Ble Ble Blo Blol #33, Biol *33g Blel *33g Ble 33g Wilcox Oi] & Gas_......--.-- 5 212 July 26 5% Apr 5 Mar 512 June || 
67, 67, 63, 67s 6lo 644 6le ble 612 612 61g Wilson & Co Inc..-..-... No par 4% Jan 8 9 April % Jan| 11 June 
23%, 24 2215 23%) 213, 225g) 221g 231g] 2212 2314] 2044 1 SS GS ees No par| 12% Jan 9} 26% Apri3 Jan| 22 June 
83 83%! 8212 83 8llo 82 8llo 82 | 279% 80 77% pO eee 100} 53 Jan 8 84!2 April Mar 722 July 
4714 47%| 47 4773] 47 4733! 471g 4773) 47 4734) 4653 Woolworth (F W) Co..-.-... 10} 41% Jan 3) 5473 Apr21 251, Apr 507s July 
*13!2 18 | *15 8617 15 15 | *15ig 17 | *14 15 1312 Worthington P & W-..---- 100| 13!2July 24) 31% Feb 5 Mar| 397% July 
*3214 34%] *31l2 343g] *32 343g] *31lo 343g! *31l2 344g) 3112 OS eee 100) 3ll2Sept 14) 53 Jan 24 Mar| 51 June { 
*28 30!2| 28 28 *24 30 *2310 31 *23l2 31 23%  ? aa 100} 235, Aug 6, 42 Jan24 Feb) 47 June 
*447, 62 *41 62 *25 62 *40 62 *40 62 *40 Wright Aeronautical...No par| 16% Jan 8) 75 Jan27 Apr 24 May 
*64 66 6414 6414) *64 65 6414 64%) 6414 6414] 64 Wrigley (Wm) Jr (Del)No par| 541g Janil) 66's July 1l 3412 Feb| 5714 Dec 
*15 16 *1473 16 16 16 *147%, 17 147g 147g; *1414 Yale & Towne Mig Co....25| 14 Jan 5) 22 Apr24 Jan 23. June 
*3lo 4 333 Ble 344314 314 3l4 31 33g] *3l4 Yellow Truck & Coach cl B.10 234 July 26 74 Feb 19 21g Mar 7% July 
*30 3413] *30 34 | *30 355s] *30 355g] *27:2 3458) *30 PG  ... . csuiwvsea 100} 28 Jan 2) 4712 Apr 26 Mar 42 July 
165g 1644) 1614 1614) 16 1612| *16!g 1612) *163g 1612) 716 Young Spring & Wire No par| 13 July 26) 22% Feb19 3lg Mar! 19's July |} 
155, 15%] 15 1512] 14!2 147%] 15!g 15!2} 15 1512) 14lg Youngstown Sheet & T_No par| 12%sJuly 26; 33% Feb 19 712 Feb) 37% July 
*214 3 *2l4 3 *214 27% 214 (2l4 214 214 2 700| Zenith Radio Corp....No par 173 July 26 4% Feb 5 lg Feb 5 Dec 
*33, 37, 3%, 3%, 3%, 334] *3%, 378 35g B84 31g Zonite Products Corp.-_-.--- 1 3%g July 26 7% Feb 19 35g Feb) 82 July 
* Rid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. c Cash sale. sold 7 days. r Ex-dividend. y Ex-rights. 
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1680 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly | 
* interest” —ezcept for income and defaulted bonds. 
0 Sn. SD ee ee ee eee ae ree tetas only transactions of the week, and when selling outside of the 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless t ms gn of ouch enles te comaputing the range for the year. 
a" — range are shown in a footnote in the week in which they oceur. No account is ta ‘ 
Seas — == — — a ———— — ¥ = 
er = 3 1 [gol] anee 
S| ‘ Ranes BONDS 3 Price Week's 
BONDS i] | Price | Week's mae \3 hi ~s CK EXCHANGE | § Priday Range or | £3|| Since 
3K EXCHANGE | 3%|  Priday Banos o or uy Since N. Y. STOCK E) 1 a8) gs | , 
- Yyeok Ended Bept. 14 = |B Sept. 14 Jan. 1 Week Ended Sept. 14 re 1-4 Sept. 14 Last Sale 23 Jan. 1 
h t. & Munic. (Con.) Bia Ask | Low Htgh\ No.|)\Low Htgh 
U. 8. Soverament. sls pit Aa ‘antn tes’ 1 196 low Hin Guba tRepublic) 58 of 1904. -1944|M S| a96's Sale |209 99 4 747% 992 
MGonv 4% of 1932-47 .0--o---- 3 DI eos- 7-102 aMay34 “208 eremtnan| Gateraal loon 496s-2..7.19001F a “ao” ea |"sty “By! 6] ea% 81% 
Conv 4% % of 1932-47-.-.---- 4 D)\102%2 Sale [1027603 10: S32 3 | 101% hes Sinking fund 5143 Jan 15 1953\3 7412 Sale 741 76 | 6i| 61% 84g 
2d conv 4% % of 1932-47_---- 1S Dj .--- -.-.|10224s2June: 34|....| 1021%531029*s5 nking fu y : ° 28° =a oo 41% 
rent Loe an 4% % ot '33- "38 aes DON re raed peer 101° 3837] 1002 102100 C Mi edhe + « gas ag 1959] M N 13% Sale 13% 14%a| 20 10's 1934 
44% (2d called) -.- 1933-1938} ----|100'%22 Sale eo eee ers ~ “ . vakia (Rep of) 88-- c le § 9812 = 99iz) 23]; 88 101 
peeamey Bikbpasecrs au 1952|A 0/109'%s2 Sale |109%2 110242 on 104%1g3114%s | C "Sika fod So oor Bn -1082 es oor — Osc goicl_B5i| 90 101 
j Oct 1519 ae ‘ or 3, s 1 1 
rai Monn gADAtARe tg, See | gan 1 708] rela | emma a sae ee --tsale al is sue | So Se'| fa Se a8 
Treas 1¢ 954 J 10529; 2 Sale /105%2 106%42| 933, 921092445 BRL GON UO Mt~ cee 29 gaia | 70; 9141 1: 
Tenney 3 “aie | 1958 3 S| 103232 Sale |10324s2105 | 277||100%s: 108%] External g 4 ¥48--Apr 15 1962] | 82 Sale| 79% 8214) 134) 71 87 
Treasury 3% 48.......1943-1947|3 D|101 Sale |100%%2 102%) 343) 9828191054 | Deutsche Bk Am part ctf 63 : 52 | 51 5lt2} 4|| 50% 77% 
Fey ne te 1081~-16 981%s2 Sale | 98'132 99'7s2|2797|| 931%42102i4,| Stamped extd to Sept 1 1935 |---| Siig 52 | 51 ed gs 
Treasury 3 -Sept 15 ae. 1948| , o| O80 Sale ++ 991% 961 9824 1024%93 Dominican Rep Cust Ad 54s ’42|M_ S| 6712 Sale | 6712 6712 6| ae 67 
Treat 7 de Se ‘ 5 oo"*s 4 | Fr a 2 7-4 
Arseny - ‘Tom 13 1940-1943|3 D 101% Sale |1017s2 102%%2 209 98349910570 Ist ser 548 Y eed i -~---- ela | s “sen br aursal Bien 371, 67 
Treasury 3%s Mar 15 1941-1943|M 5/101! 1332 Sale 101232 102%: 982%31052%s, | = 2d se eae sink fup 1945|M N __. 467| 48 Aug’34|-.--|| 4514 58g 
Treasury 3%s June 15 | 1946-1949)3 Dj) 991722 Sale | 99132 100'!%22)1576)| 951%93103'%s, |] Dresden (City) externa + oe * 8 | ) 
Teese ug 11941/F Al101% Sale |101 — 1024s |2064|| 9717411051, | Dutch East Indies 30- “7oar Oxs | a0 - os 41 
Treasury 34 48..-----AUug ‘ 7; 96 i 5l4g .--Nov1953/M N| 156 ....|159 Aug’34]/-.--|]} 151 16412 
Treasury 348 Fe 1944-1946) -.--|100'22 Sale | 992432101 6918)| 9924310410.) 5748 -__-- ahs biic) 88 A 1948/3 3| 52! 5612 Aug’34|_.--|| 4819 60 
Fed Farm Mtge Corp 38- 1964|M S! 98149 Sale | 981% _ 991%92/1577 9816521027443 | El Salvador (Repub A 3 5 5| 42 8 $o | 41 Sept’34 onal 38 55 
| RSet 1944- 1949|M S$) 95!432 Sale | 942732 971%32'3032|| 9427291017¢5 s Certificates of depos “ee 9 31 78 Sale 771 5 78 "16 57% 78 
Home Owners Mige Corp 48.1951|J J| 9bt: Sale | 42s 971121]2514|| 94241 101%» | Estonia (Republic of) 7e_--.1967)% J 78 Gale} 771s 78 | 10} Sime 7s 
3s series A_.....--------1952|M N)| 95%2 Sale | 942%: 971%22)4796]| 94%y3 1017s] Finland (Republic) ext 6s alm | 1001 Sale 1100 1003 7\| 861g 101lg 
3s serie: . External — “yto3 eri ; 995, Sale 995g 9934 27|| 781, 100 
Y >. | | External sink fund 6 4s- 56 Sale | 9 ‘ : 
State & City—<Scee note below. | Secnerued sink fund 5%s__1958) F ‘ = _ a 96 “a 7 po 
. iS J © | > 
Foreign Govt & Municipals. v"iaaas Ghia eek B-719s4|A O| 98 9812] 98 98 2|| 75% 984 
. pes - ee at “Sew af) ~~ 195 I] 201° Sa 203 ye 6) 0%3 4 
Agric Mtge Bank s f 6s_.-.1947|F A 27 32 | 26 May'34)-.-- 18% 271, ia Les of) Shs eet ot ys zs 1312 al at ast 64 15410 18819 
Feb 1 1935 subseq eas rgreer as 251s Sale rte Sept'34 2 io rd oT ceant te an — 7 4S --1949|7 DB] 182° 186 “|185% 183% 2'| 160 189 
Sinking fund 6s A__Apr 15 ot ---- lata . soenatcige dee tart tps i 
With Oct 15 1934 coupon -|----| 25 29 | 2755 Sept'’34|..--|} 16 2753] German aha re cap 1930. 1965 3 D| 2412 Sale | 2312 261g! 190} 23t2 63!2 
Akershus (Dept) ext S6....1963/95 Bi) 77% Tee ee ee ee oe reel inn cath tan 1btel, ©1831. Gale | 33°. 35%3| 83|| 3253 871g 
Antioquia (Dept) coll 78A..1945;3 J| 11. Sale| 10% 114! S|] Big 17% eee Goto a emanate ‘ a | 
External sf 7s ser B....-1945/3 4| 11% Sale| 1012 = 11is) 12) +9 = 17 [German Prov & Communal Bis | 4. log © ogul 19] 26 71% 
External s f 7s ser C_---- 1945/5 J} 11% Sale | 11% 11%) 14]/ Oty 17 Se (Municipality) Be 964M M| 88 8814 8812] 4|| 57% 885s 
External s f 7s ser D-.-.- 1945|\J J| 111'4 Sale | 1014 114%) 15 8ig 1714] Graz (Municipality) . ee ‘ 7012 Sale | 68 7012 4 62 7012 
iexternal 6 £ 7e let cer----1 067A ee es ae ee re eet oe ic Se CU EK Orn Bien anaTI® Al 116% Gale 1116 117101 Tell 313% 198t0 
External sec 8 t 73 2d ser--1957|A O| 10% 112) 11 it | ell § 1488) Oe aettnd ian £ ope 1960.1990|M Nlal15 © Bale \all4te a115 °| 263|| 109° 117% 
Metrnal ase 5070 96 cur..2067/8 @) 20% Sis) 20 | ee ten fee eeee eee Ee ee lal 38. S80 381a* Aor ot ---<|| 22, 332 
anuwero (Che) erternal :-195814 Bl 101, Sale| Obie 022 170|| atte 102/2| Groek Government efacr u- 964i | 28, Sus] Ses Aug all HS 
2 3 >ub Wks 63. i} 2 Sale 242 2 ble G OS aC -<100 + ra q 1 + 
Argentine oe Pup | 1925. "1959 9\3 D) 86g Sale | 831g 865s 203 531g 86%, | Haiti (Republic) 8 f 6s ser A.1952 ry $ a: Pk ing ig pe = oF 2 . 
Extl 8 f 63 of Oct 1925...-1959|A ©] 8612 Sale | 8314 8612) 135)| 63 8612] Hamburg (State) 6s__.---- ae + S| 17% 19% 18 +4 il 18 44 
external of Go series A----1957/M $) Oo eee Se Sol GSTl Sete See ectenta Cte) ee Cine toeeias Ol es cond os oeul Gil tam 98 
External 68 series B_.Dec 19! 58)J5 86 Sale 2 di4) Lod 4 7 3 : 31945|J J| 39 Sale| 38!2 39 3\| 2853 4414 
Extl 8 f 68 of May 1926...1960|M N| 86 Sale | 8314 8612) 94)| 535, 8612 Hungarian Munic Loan hb. J 3| 24 30,27 Aug’s4|...-|| 25 27% 
External 8 f 6s (State Ry).1960,M S| 86!2 Sale , 831g 8674) 190), 531g 56% aly unmat oney Sane 46\3 3| 38 3910! 38 38 | 4|| 30% 45 
Extl 6s Sanitary Works. - -1961/F A) 86% Sale | 8375 86%) 126 5253 86% External s f 7s (coup) - -. -1946| . al a sal... j 30 
Sie ad ED og Pi oe barre ee ee 
Public Works extl 54%s_--1962)F Sale | 78 2 : - MN| 46!2 4814] 473, 473) 4/1 31 50g 
~ __..1945|M $| 101!g Sale | 954 1011g} 121 80%, 1011 Sinking fund 7%s ser B..1961 } 26 25°4| 4 week: } ; 91 
iene ae ke, his 15 195 55\J J} 9312 Sale oli 9312 158 8812 97 Hungary (King of) 8 f7%s_1944|F A} 38 ag 38 Sept’34|_.--|| 31l2 42% 
External 5s of 1927._Sept 1957|M S| 93's Sale | 91'4 9314) 1é 9 5g ; ' 
External g 4340 of 1626.-.1956(M4 S| 0% Sale | $72 802] 120]/ 8895 | Iran Free Sate extiafSe.-1990/M NW) 110, 120, 140% 110%) | 129 116 
Austrian (Govt) s f 7s_..-- 1943/3 D| 99!2 Sale | 98!2 8 8 2 --19 a 7¢ 991e' 299! ot a 931 
intamnel sinking fund 7s..1957|J J| 631g Sale | 6214 64 40|} 60 77 eS ee 4 : 97% Ht = 2 savel ts. sore fe 
iis ? ‘ ‘ 7 7. ‘ 83%, Sale | 8314 8334) 14 76 = 931 
, § 2») 64s. poe 2614 28 | 2614 2612 4 2614 5912] Italian Public Utility extl 73s_1952|/3 J co 2 > : : ‘ 
Belgium Boyt extl 6346-1949] M $| 100 10012 100 1011s 13|| 96 105 | Japanese Govt 30-yr 316 148.1954/F A) 897s Sale + n+, = + 
External s f 63..-__.---- 1955|3 J| 100 Sale |100, 100% i. os = ‘ R.! a on tae Binks : ’ om . 
External 30-year sf 7s..-.1955|3 D| 107 Sale "8 2) 3 9 OE , pee “ 3 4 231, 421 
Stabilization loan 78_._-- 1956/MN| 102 Sale |101 10212} 24|| 95% 106%] Secured s fg 7s-..-.--.-. = gla 30g oe | so% 224 os|| ist 37° 
Bergen (Norway) 5s--Oct 151949/A ©} 78!l2 Sale | 78!2 7812} Si] 68 = 8212 7s with all unmat coup-1957/---- 16. 20 | 18 18 1} 13%, 18 
External sinking fund 5s..1960|M $| 7413 78 |a75% 75%) 2|| 661g 8212] With Oct 1°35 & sub coups on F Al 30 40%| 44 Aug’34|_.--|| 375 65% 
Berlin (Germany) 8f6%s_..1950|A O| 22% Sale | 22% 231g 5}; 22ig 52 | Leipzig (Germany) s f 7s_..1947 5 Bl Sit S0ts Seme'sal-. 60” sol 
External s f 6s_.-June 15 1958|J3 D| 21'2 Sale | 21l2 2314) 18 211g 491,} Lower Austria (Prov) 7 348-1950 Se! wan 4 pike Sas = rs 
Bogota (City) extlsf 8s_.--- 1945|A O} 18%, Sale | 1853 1912 4 171g 24 Only unmatured coups gg MW 172” 22 22|172 172. | 7\| 149 172 
Bolivia (Republic of) extl meee . > — pes ps } els ion + mel one end fe iy dh a +t Mi 173 Sale |173 173 il} 149 173 
External secured 7s (flat) .195 "8 Sale on, ! a . : ¢ fe J D| 10% Sale 914 10%! 11 814 163 
External sf 7s (fla)... 1969|M 8 6 Sale 55g 614] 23 51g 1012] Medellin (Colombia) 64s_.1954 ; « : , : . 
Bordeaux (City 'S 15-yr 63-1934|M N| 172 ---_|172 Sept’ 34 .---|} 149 172 | Mexican Irrig Asstng 4 ¥48--1943 M . 614 -* .* seseae 12 ¢ 2 
Brazil (U S of)external 8s_..1941/3 D| 341g Sale | 32 ame 75 22% 3612] Mexico (US) extl 5s of 1899 £ '45/Q “—_ 9%) 9 934 "33 61g 10 
External s f 648 of 1926-.1957|A O| 31 Sale | 29% 149|| 2014 32 Assenting 5s of 1899... . 1945) ---- 97 97| 10/| 7 11% 
External s f 6 4s of 1927..1957|A 0} 3153 Sale | 297, 31% 93}| 20% 32 Assenting 5s large.-.-.---.-- pe aa ae July’34! 6lg 8 
7s (Central Ry)--..----- 1952|J D| 3012 Sale | 29 31 | 44/) 201g 32 Assenting 58 small----.-.-... niece Mame anes iP 67; 20|| 48 7M 
Bremen (State of) ext! 7s...-1935|M $| 30 3514) 31 32% 25/) 29 631g] Assenting 4s of 1904_-..- 1954/---- 6 612) 414 Mar’33 a “eae 
Brisbane (City) sf 58..---- 1957|M S| 81% Sale| 81% 821g) 12/| 73ig 88 Assenting 48 of 1910.....-.-- won ie a"; 6 7 \3il| 6 8% I 
Sinking fund gold 5s-..--_- 195s|F A| 817% Sale | 81% 8273! 23|| 73 877%, Assenting 48 of 1910 large_.--|---- 6 Sale 6% 48 4%, 8% 
20-year s f 6Gs............ 1950|3 D, 93% Sale | 92 93%, 80)) 83 9712 Assenting 4s of 1910 small... - iJ 8 10 s Sept’34 8g 11 
Budapest (City) ext! s f 68--1962|3 D/ 39% Sale | 39% sane Ji * silo oes a ig RESTS < 8le Sept’34|_...|| 5% lle 
Dec 1 1934 coupon on__-.--__|---- ---- ----| 26! --2- eh RBs chee Rach geet ge prt eer “79i4 Sale ~" 39 7 
Buenos Aires (City) 6548 B 2 1055|J 3] 78% Sale | 785  80%| 2 461g 80%, | Milan (City, Italy) extl 634s 1952/A O| 7914 Sale| 79 280 | 32/| 79 91% 
External s f 6s ser C-2....1960|A O| 81 Sale| 81 81 1|} 47 81 | Minas Geraes (State) pene Mm s| 1914 2012] 19%  204| 3i| 17 24 
External s f 6s ser C-3__..1960|A ©} 79 Sale| 79 80 5|| 4514 80 External 8 f 6)48---...-- = M $| 1914 Sale| 1914 1933) 6/| 17 238! 
Buenos Aires (Prov) extl 6s.1961/M S| 625g Sale | 62. 6314} 38)| 3014 6314] Ext sec 6}4s series A...-- 1959 3 D| 3553 36!c| 35% 36 6|| 27% 3614 
6s stamped_._........1961|M S| 53 Sale | 50% 53%) 213|| 2614 55 | Montevideo (City of) 7s....1952 Ni 31. 32 | 31% 31%| 2\| 26% 32% 
External 8 f 64s-.--..-- 1961)F A} 59 . a oe 4 os oe +. External s f 6s series A...1959|M 4 
64s stamped_.___....1961/F A| 54 Sale | 5253 4 4 
Bulgaria (Kingdom) st 73_--1967|8 J] 20. Sale| 20 20, ||| 18% 24. | New So Wales (State) ext 5s1957/F «| 89 93 | 90 gi | 37/85 + 
Stabil’n s f 7}4s--Nov 15 1968}M N| 165g 1934) 2112 2112) =|) 17% 26!) External s f 5s_._.-- Apr 19 F A| 100% 1017s/100%g 101 7\| Q1lg 10134 
May coupon on_.-..-.--._]---- 1914 Sale | 1914 1914) 2|| 16!g 2012) Norway 20-year extl 68....1943 F Al 10015 10134/101 101%} 21|| 90% 102 
Caldas Dept of(Colombia)7 }4s'46|J J) 13% Sale | 13% 141g} 23|/ 10a 18%] 20-year external 6s_.-..- 1944 A O| 99% Sale | 9953 100 | 221] 891, 100 
ee ne VE Se Sr tien Gen tte, «itl Gel es CL Gee oe easld D| 92ic 92%] 92! 9312] 33|| 83 O5t2 
| REE pres eR i oe 95% 2 e 2 4 . 2 DB doncn aD ey scnaiae eS pphay Yn ; 4 2g 21 
Paes earns terre 1936|F A] 10412 Sale |104% _ 104%) 42)] 100% 105 | External s t 5s.--Mar 15 1963/M S| 89, Sale| 87% | 89 | 37)/  8Ola 921s 
Carlsbad (City) sf 88...... 1954/3 Ji 57 60 | 584 Sept’34]____]]} 6814 801g] Municipal Bank ont 8 f Se. 1987/0 5 901. 2 "| 903 90%| al] 81. B1le 
Cauca Val (Dept) Colom 74s'46|A O| 123g 1353) 1212 13%) 21)] 1014 19 Municipal Bank extl s f 58.1970 > - 203 25 | 26 Aug’34 26 Ble 
Cent Agric Bank (Ger) 7s_.-1950|M_ S/} 2912 Sale | 2912 3012) 30); 2912 73 | Nuremburg (City) extl 6s..1952 ms| 741. Sale | 73% 7444|18|] 65 772 
Farm Loans f6s..July 151960|J J} 2714 Sale | 27'4 2912) 37|| 26 69 |Oriental Devel guar 6s----- 1953 a. 6910 Sale | 691s 70 i7|| 62% 74 
Farm Loan s f 6s..Oct 15 1960|A 0} 27 30 | 26% 30 | 96]| 26 69 Extl deb 5}48-..-----.-- selena tt| $3. Gale 9112 92 6|| 76lg 93 
Farm Loan 6s ser A Apr 15 1938|A O| 2653 Pi atte aot os a i Oslo (City) 30-year s f 6s..1955 
Chile (Rep)—Extl 8 f 7s_...1942;/M N| 15 e 2 nent 3 3 
External sinking fund 6s--1960}A O| 15, Sale | 13%  15!s| 210} Tig 16. | Panama (Rep) ext! 5}4s----1953/3 Di 103% Gale 103% 103%) || 98 108% 
Ext sinking fund 6s..Feb 1961|/F A} 14% Sale | 14 1512] 170 7 15%] Extisf 5sser A_..May 15 1963|M } 35% Sale | 35! 36 ill] 29% 44 
Ry ref ext s f 6s.._... Jan 1961|3 Jj 14% Sale | 137% 1512) 156 7 154 Stamped - -....------.-.-- MSs 141, Sale | 1310 1412 7 10% 181g 
Ext sinking fund 6s__Sept 1961|M $| 14%, Sale | 13% = 1512] 120)] 7% +1534] Pernambuco (State of) extl 7s '47 M$| 16° Sale| 15% 6%| 32|| St, 17 
External sinking fund 6s..1962/M S| 1453 Sale | 14 1553) 47|| 714 155s] Peru (Rep of) external 7s--.1959)} p| 10% Sale| 9 1144| 23311 5% 141s 
External sinking fund 6s_.1963|M N| 145s Sale | 13% 1512) 179]| 7g 16 ene pee eT eer tier, Bl in’ Gale! Se itl war 614 14/g 
Chile Mtge Bk 6 44s June 30 1957|3 D| 1414 15l2| 14 Re) ee PA od | 
8 f 6%s of 1926_.June 30 1961|J D| 15 --.-.| 14 15%3} 40); 10 1814} Poland (Rep of) gold 6s....1940 | 12312 Sale 122% 1233 105|| $8 125 
Guar 8 f 6s....-. Apr 30 1961/A QO} 147g Sale | 13% 1514) 14 81g 1512] Stabilization loan s f 7s..1947/A ase S3ie| S2ls aaie 12|| 69% 90 
a ee “ge ee 1962|M N| 14le Sale | 13 151g} 29 8 151g] External sink fund g 83-.1950/J5 Z 2155 2453] 22 Sept 34 171g 247% 
Chilean Cons Munic 7s_-_--.- 1960|M S| 9g 1012] Qe il 47 7 12 | Porto Alegre guar 8s-_.-.... 1961|J aii ea1e 22 22 | 3i| 165s 2ats 
Chinese (Hukuang Ry) 58.--1951/4 Dj 35% Sale | 35% 3712 29] 27% 427%) Extl guar sink fund 74s-.1966/3 J o> gale'l 90 90 31 83 
Christiaria (Oslo) 20-yr sf 6s '54|M S| 91 Sale| 9053 91 Te SS eee re Oe LEE 6! is Gale | 30% se | 1nll Se% bts 
Colombls (He, ee of ae. Coton de eect edie Bs Beat “wud etx-~ ee 1952 A ©| 231s Sale | 3215 25 | 34|| 2318 S7!2 
colombia (Rep) Geot'ss..Oct’6]) |  - ,  f | 'Bixternal sf Gs........- ° 1 
Oct 1 1934 and sub coupons on|A ©} 3214 Sale | 30% 3314) 136]| 211g 355s | Queensland (State) extl sf 7s 1941 Ao oe _— * 1+ ae R. ate > 
Exter 63 (July 1°34 coup on)'61/J J| 32 Sale| 31 33 | 209|/| 21 35% 25-year external 6s--..-..-. 7\F ‘4 38 2 44 | 3810 381 6i| 38l2 69% 
Colombia Mtge Bank 6}4s of 1947/A O| 237% Sale | 237 26 5}| 15 26 | Rhine-Main-Danube 7s A- 1950 M o| 24 Sale| 231. oa 2 “ll 19. 26 
Sinking fund 7s of 1926...1946/MN| 23% 28 | 244 2512} 2// 151g 2512] Rio Grande do Sul extl  f 8s 1946|A he a A 
Sinking fund 7s of 1927-.-1947|F A| 23% 29 | 245s Sept’34|_.__|| 15 26 Se ers OE ess) Sasol as 6 oa] atl ik 
Copenhagen (City) 5s__._-_. 1952|3 D| 775g Sale | 75 7758} 11)| 631g 84 External sinking fund 6s..1968|3 D| ; 4 24%| 227 24 3 171, 24 
25-year g 4Ms__.______. 1953|M N| 74 Sale| 73 74 72|| 591g 7812 External s ft 7s of 1926....1966|M N o Sale 2235 24 5 18% 24 
Cordoba (City) extl s f 7s...1957|F A| 4314 Sale | 42 4314) 40)) 1414 4312 May coupon off.....-.-.-- YD 24 2414} 221 241g! 21|| 17% 24" 
External s f 7s....Nov 151937|MN| 4612 48 | 4514 46 7 297, 46 External s f 7s munic loan_ 1967} J 7 331 Sale® 215 2310 16 i713 23!2 
Cordoba (Prov) Argentina 73,1942/) J| 65 70 | 65!2 6512) 8]| 251g 65%4] Rio de Janeiro 25-year s f 83.1946/A 7 ps e2ie| 21 21 Pa oll 19° 22 
Costa Rica ( ': public)— : ri set pay 9 taal FA| 2315 Sale | 215 2313| 61|| 16 23% 
78 Nov 1 1932 coupon on.1951|MN| 39 40 | 4012 Aug’34|.._.|| 30 4012] External s f 634s._------ 1953 8 Sale | 80 g35| 11'| 80 92 
78 May 1 1936 coupon on_1951|----| 25 ---.| 25 2512) 10]| 18% 251g] Rome (City) extl 6448..--- 1952/A O} 80 - a j 
For footnotes see page 1685. 
~NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such coourttion oon oe ——- ou ae ee, 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Qu ins toi 
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BONDS $ 
N. Y. STOCK EXCHANGE 


Week Ended Sept. 14 r= 5 





Foreign Govt. &Munic. (Conci ) 
Rotterdam (City) ext] 6s._. 1964'|M 
Rumania (Monopolies) gu 7s 1959) F 
Saarbruecken (City) 6s----- 1953} J 
Sao Paulo (City) sf 8s.. Mar 1952|M 
May coupon on...-....-.-.-- Te 
External s f 6 4s of 1927_.1957|M N 
May coupon on....-.....-.- er 
San Paulo (State) extis f &s_ 1936) 4 J 
July 1932 coupon on..-...../-.-- 





External sec s f 8s..-.----- 1950\3 J} 
July 1932 coupon on.-.-.....|-.-- | 


External s f 7s Water L’n- 1056|M Ss 


External s f 6s.......-..-- 1968) J J 
July 1932 coupon on......-.|---- 
LS aaa 1940 A O 


Santa Fe (Prov Arg Rep) 7s-1942;M $ 
PE once oesatenececans onlaaes 
Saxon Pub Wks (Germany) 78 '45|F A) 
Gen ref guar 6 4s_------- 1951|M N] 
Saxon State Mtge Inst 7s.-.1945|J D 
Sinking fund g 6 4s- _Dec 1946|J  D) 


Serbs Croats & Slovenes 83--1962|/M N| 
All unmatured coupon on-_.|----| 


Nov 1 1935 coupon on 1 ates 


External sec 7s ser B..--- 1962|M N} 
All unmatured coupons on--|----| 
Nov 1 1935 coupon on... -- Suntel 


Silesia (Prov of) ext! 7s.....1958/J D) 
Silesian Landowners Assn 6s 1947|F A) 
Soissons (City of) ext! 6s_..1936|MN 
Styria (Prov) external 7s_..1946|F A 


Sweden external loan 544s_.1954|M N) 


Sydney (City) sf 54s__---. 1955\|F A 


Taiwan Elec Pow s f 5%s_.1971|3 JI 


Tokyo City 5s loan of 1912_.1952)M $ 

External s f 544s guar--.-1961/A 0) 
Tolima (Dept of) "extl 78_---1947|M N| 
Trondhjem (City) Ist 54s_1957|M N| 
Upper Austria (Prov) 7s....1945|J D 


Only unmatured coups attch| ----| 


External s f 6 4%s_June 15 1957|J D 


Uruguay (Republic) extl 8s_1946|/F Aj 


Peters sf 68... ........ 1960|M N} 


External 8 f 6s __.------- 1964,M N| 


Venetian Prov Mtge Bank 7s '52|A O}| 
Vienna (City of) extl s f 6s__1952) IM N 

Unmatured coupons attached_|M N 
Warsaw (City) external 7s_.1958|F A 
Yokohama (City) extl 6s...1961|J D 





Railroad. 

Ala Gt Sou Ist cons A 5s...1943|J D 
lat cone 4s ser B......... 1943|J D 
Alb & Susq Ist guar 34%s__1946/A © 
Alleg & West Ist gu 4s____- 1998|A O 
Alleg Val gen guar g 4s__ 1942/|M § 
tAnn Arbor Ist g 4s___July 1995)Q J 
Atch Top & S Fe—Gen g 4s_1995|A O 
Adjustment gold 4s__July 1995) Nov 
Stamped 4s__ __._-_- July 1995|M N 
Conv gold 4s of 1909__..1955|3 D 
Conv 4s of 1905_...___-_-- 1955|3J D 
Conv g 4s issue of 1910__.1960/J D) 
Conv deb 44s_-_-._----- 1948/3 D| 
Rocky Mtn Div Ist 4s__.1965/3 J 

| rsa oo on Short I. ist 45_1958|J J 


Cal-Ariz lst & ref 4%s A_1962;|M S 
Atl Knox & Nor Ist g 5s_.1946|J D 
Atl & Charl A L Ist 4%s A_.1944\J J 

Ist 30-year 5s series B__..1944\|J J 
Atlantic City lst guar 4s___1951|J J 


Atl Coast Line Ist cons 4s July ’52i|M S 


General unified 448 A_..1964|J D 
L & N coll gold 48__-_Oct 1952)/MN 


Atl & — 4 2! 1948|\J J 
ia elias eli de oe Seas 19483 J 
Atl & Yad Ist guar 4s______1949|A O} 


Austin & N W ist gu g 5s_.1941|J J 
Balt & Ohio Ist g 4s_- -July 1948) AO 
Refund & gen 5s series A_1995|J D 
Cl) 3 a July 1948\|A O 


Ref & gen 6s series C 


P.LE& W Va Sys ref 48s__1941|M WN 
Southwest Div Ist 314-5s_1950\J J 
Tol & Cin Div lst ref 4s eee J 
..2000|M 8 


Ref & gen 5s series D- 
ae 1960'F A 
Ref & gen M 5s ser F 
Bangor & Aroostook Ist 5s_.1943'3 J 


 & eee tay J 
Battle Crk & Stur Ist gu 3s_1989|J D 
Beech Creek Ist gu g 43_..-1936|J J 

OS a oars) i. 


Beech Creek ext Ist g 34%s__1951/A O 
3elvidere Del cons gu 3}4s_1943) ly J 


Big Sandy Ist 4s -.-.-...-.1944|J D) 
Boston & Maine Ist 58 A C_1967|M $| 
Ist M 5s series I1_......__1955|M N 
Ist g 4%{s ser JJ_...-_.-- 1961/|A O 


Boston & N Y Air Line Ist 48 1955|F A 
Bruns & West Ist gu g 4s__1938|3 J 
Buff Roch & Pitts gen g 5s__1937|M $ 

Caneal 4346... ...<.-<.5- 1957|M N 


*t{Burl C R & Nor Ist & coll 58'34;|A O 
Certificates of deposit...._.__ eames 
Canada Sou cons gu 5s A__.1962;A O 
Canadian Nat guar 44%s___.1954|M $& 
30-year gold guar 44%s__.J957|J J 
Guaranteed gold 44%s____1968|\J D 
Guaranteed g 5s..-_- July 1969\J J 
Guaranteed g 5s_.._- Oct 1969/A O 
Guaranteed g 5s......... 1970\F A 
Guar gold sha. dann 15 Lae JID 
OE? a 956\F A 
Lt fo Sept 198 MS 

















Se wcecs 19968 M S 
































Price Week's 
Friday Range or 3 
Sept. 14 Last Sale | &2 
Bid A8k\| Low High| No 
139 139 144 21 
321g 3312} 323, 33 61 
7812 78le 7812 1 
ste = 27 8 
22 2012 Aug’34/---- 
2353 231o 235g 8 
18 21 211g 7 
347g ___.| 35le Sept’34]---- 
33 sau oe 35 4 
24 27 2414 251g} 17 
221g { 20 Sept’34|---- 
2134 2334) 22 23 20 
23 «Cf 2214 231s} 50 
191g 2219} 21 Sept’34/---- 
8714 R672 88 55 
50 46 le 50 20 
467 lo] 45 4712} 18 
36 35le 3612] 17 
29 le 29 2924 11 
, 39 44 Aug’34/--.-- 
38 497] 2914 Sept’34]---- 
26 26 2612} 38 
18 173g «= Z1773| +26 
13 4 145g 16 8 
2334 Sale | 2234 2344 18 
1812 Sale | 177s 181e 3 
1334 1514 1514 2 
6412 Sale | 6410 641 2 
3419 Ss 34 341o 3 
17253 17214 17214 2} 
823, 857%] 853, Sept’34|----| 
10212 1021s 1041s} 24) 
8834 R6le R834 13! 
701s 6914 7012 13} 
67 655g 67 3) 
697, | 691e 7014 10 
1214 2| 1210 Sept’34j_-_- 
| 82 Aug’34]_._- 
78's 2} 8O 80 5 
‘| 74 May’34|_._- 
757g 751g 75ig 1 
40 Sale | 38 4014 1] 
3714 Sale | 343 7 714 68 
374g Sale | 35 K 375s 34 
---- 9478] 94 Aug’ ee 
--- 867s} 90 Sept’34}__- 
‘ i ..| 7312 Sept’34]_— 
615g ? | 615s 621s 8S 
73 > | 72%, 7373} 22 
103 .-|10334 Aug’34}___- 
1007 -|10012 Sept’34]____ 
Q81lo Q8lo 985g] 12 
83 887s! 904g July’34]_- 
10248 102 10244 10 
5212 Sale | 521s 5212 4 
100 10014 10144] 221 
ae 97 Sept'34 ee 
9212 9212 9413) 77 
: 94 94 
93 9634 Sept’34}___ 
8712 947s) 9514 Aug’34]__ 
10212 10212 10344 45 
OS 991e) 98 99 14 
101 312]10312 10312 2\) 
10419 S: 10410 106 16 
_—— 10512 Aug’34j___ 
102 102 102 5 
10112 10112 101% 6 
90 90 May’34/____ 
927g Sale | 92 94 42 
S81 sale | 81 8112 8 
72 Sale | 72 74 16 
37 39 4014; 3 
35 36731 3712 Aug’34)__ 
39 712 July’34,___ 
83 ¢ 8412 Aug’34]__- 
9914 Sale | 991, 10044) 90 
65 ale 65 69 38 
1035 10234 104 92 
73 7 79 25 
9412 G4le 967% 36 
&Y 89 92 22 
‘cites 70 71 10 
Pou 66 68le 2 
52 52 5514] 101 
ar 66 69 6 
107 ¢ 108 Sept’34j]____ 
9512 Sale / 95! 97 61 
50 6514 July’34}__ 
100%4 -|10112 Sept’34}____ 
101 101 <Aug’34}____ 
89 ----| 95 July’34/_.- 
MOA. wasclatwan a ae 
10 15g --|103 Aug’34}____ 
7lig Sale | 71%, 73le] 55 
72 Sale | 72 7414] 29 
---- 7078} 6912 72 9 
57 60 6014 6 
99 ...-}100 Aug’34}]____ 
10474 5 110434 1047 5 
5944 Sale | 59%, 6358) 15 
27 3212, 2814 2814 ] 
ae 2 40 Apr’34}___- 
105 Sale }105 106 15 
1061g Sale |106 10612} 11 
llllg Sale /111 11112} 58 
107 3¢ 107 10744 38 
116 Sale |1157, 11612} 57 
11712 Sale }117!2 11814] 22 
11719 Sz 11712 118 5 
1153, 1153, 1157s) 56 
1123, 1124, 1131s} 112 
112! 1121s 1127s/ 62 

















BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended Sept. 14 Sepi. 14 Last Sale gs Jan. 1 
Railroads (Continued)— Ask High| No.\\Low 
Canadian North deb guar 7s.1940|J D Sale 10812} 22)| 105 ¢ 
Deb guar 614s -...-..... 1oa6ie J 124 12214} 11}} 108% 12214 
CUES GI0Es ccndictcnsca aaa 10312} 10/| 10013 103! 
Canadian Pac Ry 4% deb stock - -|= Sale 7634, 99]) 61 
oe re 1946) Sale 9612} 86 743% 993, 
5s equip tr ctfs.......... Sale 1105s} 39 991g 
OO BS Bhan cease Dec 1 ¥1954)3 o Sale 9914] 84]] 77% 
Collateral trust 44s_. J 2 Sale 9114) 7 711g 
tCar Cent Ist guar g 4s____. ~1949| 3 J 4378 2 Aug’34/..-.- 32l2 
Caro Clinch & O Ist 5s- D setae 1061 953, 
Ist & cons g 6s ser A_Dec 15 “52/3 D 105 104 901g 
Cart & Ad Ist gug 4s______.1981|/J D 84 July’34/.... 70 
Cent Branch U P Ist g 4s__ D 5lle Sept’34]-..-- 22 
tCentral of Ga Ist g 5s-Nov 1945|/F A 60 July’34}.... 41 
Consol gold 5s......._..- 1945|M N 21% Aug’34/---- 1612 
Ref & gen 5 \s series B-_-_- oO 107g 91g 9 
Ref & gen 5s series C__- ( oO 12 97, 9 
Chatt Div pur money g 4s_1951|J D 25 | 2: July’34} ---- 18 
Mac & Nor Div Ist g 5s__ J a? 3: Ge Sela kecdl come 
Mid Ga & Atl Div pur m 58° 47 \J J 25 | 2 Jan’34|-.--]| 20 
Mobile Div Ist g 5s. se os .¢ 27 2 Aug’34/-.-. 25 
Cent New Eng! Ist gu Mii. wis J 74 7! 74 65 
Cent RR & Bkg of Ga coll 5s 1937| MN 68 | 6712 6712 53 
Central of N Jgeng 5s.--..-1987/5 J 104 103 95 
oT eee ree: J) 9638 9714 July’34]--- 78 
Cent Pac Ist ref gu g 4s___- ’ al Sale 93 5 75lg 
Through Short L lst gu 4s.1954)A O} “95 891g] 2 731g 
Guaranteed g 5s________. * Al Sale 2 72 2 637 
Charleston & Sav’h Ist 7s__- Jj du Aug’34]--.- 103 
Ches & Ohio Ist con g 5s__- N| 2 Sale 110 18}| 10512 
General gold 444s____.__- 8} Sale 11014 15 98%, 
Ref & impt 4%s____....- Oo) 1011s 10234) 48'| 885 
Ref & impt 4s ser B_ J) Sale 10212 me 8812 
Craig Valley Ist 5s..May 1940|J J] — em '34)----|] O7 lg 
Potts Creek Branch Ist 4s. 1946) IJ J 102 9934) j 9012 
R&A Div Ist cong 4s_- J 10212 101 é 971, 
2d consol gold 4s______- J 10119)10112g July’34}--- 871, 
Warm Spring V Ist g 5s__- ) 105 Aug’34)/..-- 99 
Chie & Alton RR ref g 3s oO} Sale 5312 < 515g 
Chic Burl & Q—IIl Div 3s. 1949). ly | 10034 101 | 95) 88 
Illinois Division 4s_ J| Sale 10453} 27)} 97 
oS eee f Ss Sale 10153 107| 921, 
Ist & ref 444s ser B______- 1977| |F A Sale 10034) 64 88 lg 
Ist & ref Ssser A........- A Sale 10434} 11 96 
tChicago & East II) Ist 6s_- Oo 80 751g u 53 
tC & E Ill Ry (new co) gen 58 1951|M N Sale ‘ 10le} 15 Ble 
Certificates of deposit .__.____|---- 1219) 8% Aug’34]_.-- 8 
Chicago & Erie Ist gold 5s_ __ N 108 1071 91 
Chicago Great West Ist 4s__ Ss Sale 2712) 64 25 
tChic Ind & Louisy ref 6s__ Jj 25 Aug’34| _ -- 2234 
Refunding g 5s ser B____- J 50 Sept'34]_--- 22 
Refunding 4s series C____- J 2634 Aug’34]-.--- 20 
Ist & gen 5s series A__ N Sle Sept’34|-_--- 91g 
Ist & gen 6s series B.May 1966|\J J 11 | 1014 Sept’34) ---- 9 
Chie Ind & Son 50-year 4s__- J 897 2 87/8 71 
Chic LS & East Ist 4%s D 5 ial Aug’34i_... 99 
Chie M & St P gen 4s ser A. J 5212 521g ¢ 5lilg 
Geng 3%sserB May 1_- J Sale 49 13 48 
Gen 44s series C__May 1 1989|J J 54 56 16 53 
Gen 4'4s series E_.May 11989|J J Sale 53 52 
Gen 424s series F_._May 1 pew J 5812 9812 5812 
_| | 
Chie Milw St P & Pac 5s A Al Sale 2812] 514|] 2415 
Conv adj 5s-_ _..Jan 12 oO} Sale 9 566 73g 
Chic & No West gen g 3%s_1987|M N Sale r112 4853 
eee N Sale 59 561g 
Stpd 4s non- D Fed inc tax *87) MN 60 5812 Sept’34)___ 56 
Gen 4%s stpd Fed inc tax- 1987)! \M WN 63 Sept'34 63 
Gen 5s stpd Fed ine tax - Sale 6114 60 
360 seammnea . . . occ ccccn es St Aug’34)__ 601, 
Secured g 64s__.____-_-- 1936\M Sale 7412} 18 701 
Ist ref g 5s_ .-May 1 2037! Sale 39 19 35 
Ist & ref 414s stpd_May 1 2037|\J D Sale 33 63|| 27 
Ist & ref 414s ser C_May 1 2037|J D Sale 3219] 21 29 
Conv 4%s series A_____- 1949|M N 2 Sale 2612) 495)| 23 
tChic RI & P Ry gen 4s-_ 5Alo) 544 56 10 515 
Certificates of deposit. - 65 6412 July’34]__ 64 
*Refunding gold 48______ 1934|/ Sale 7 19'4) 41 177 
Certificates of deposit. - “ee Sale 163g 16 
*Secured 4148 series A___.1952|M $ Sale 1812 18 
Certificates of deposit <==] -- 1812 181g 
ge LY aera 1960|M N} 2 Sale 8 17 7 
Ch 8t L & N O 5s__June 15 1951|5 D| 105 10053 2 R3 
Gold 34%s_.-.---June 15 1951/3 D) Sale 8454 1 8434 
Memphis Div Ist g 4s_._.1951|J D 7854 Aug’34)___. 6314 
Chic T H & So East Ist 5s_- J D Sale 55 5 52 
ae aes Dec 1 1960|M 8 Sale 40% 7|| 3634 
Chic Un Sta’n Ist gu4%s A.1963|J J 10578 10713) 15]] 1003 
Ist 53 series B____._...-- 1963|J J 10814 108 5}| 10512 
Guaranteed g 5s___-.---- 1944|J D 2 10673 1067s] 16)| 9714 
lst guar 6 4s series C__-_- Js 1131 113 26]| 11134 
Chic & West Ind con 48_. J J Sale 88 61 72\4 
lst ref 5s series A____-_- M §$ Sale 100%, 53/] 843, 
Choc Okla & Gulf cons 58__.1952|M N 44 July’34) ___ 46 
Cin H & D 2d gold 44%s___-_-_1f I J Sale . 10313 96 
CIStL&C Ist g 4s__Aug 2 1936/Q F ----|10234, Aug’s4)__- 99 
Cin Leb & Nor Ist cor gu 48_1942|}M N ----| 9712 Aug’34)___- 85 
Cin Union Term Ist 444s A.2020|\J J 10614 10612} 10)| 10012 
Ist mtge 5s series B____-_- ; J Sale 111 13}| 1043, 
Ist guar 5s series C______- N 9i2 Sale _ iil 28]| 10412 
Clearfield & Mah Ist gu 5s__194% J a Sept’34)___- 965 
Cleve Cin Chi & St L gen 48_1993|5 D Sale 86 14 75lg 
General 5s series B__.-.-- iJ D Sale 2 10812} 10 921 
Ref & impt 6s ser C__-.-- 1941|3 J 100 }10012 Aug’34)__- 80 
Ref & impt 5s ser D___...1963|/J J Sale 7814 743g 
Ref & impt 4%s ser E__-_- J J 69 72 li 64 
Cairo Div Ist gold 4s__...1939|/3 J 102 102 li 92 
Cin W & M Div ist 4s_...1991/J_ J 90 83 68 
St L Div Ist coll tr g 48_..1990|M N Sale 885% 77 
Spr & Col Div Ist g 4s....1940|M §$ 104 Apr’34)___.|| 92 
W W Vail Div Ist g 48_.-.1940|3 J 95 July’34}___- 737% 
Cleveland & Mahon Val g 58 1938|3 J ----]10134 Aug’34)__- 9912 
Clev & Mar Ist gug 4%s_...1935|M N .---|10112 July’34|__- 9912 





















































For footnotes see page 1685. 
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J ey 
BONDS | S3| Price Week's Range BONDS | H: Price | Week's 3.,|| Rance 
N. Y. STOCK EXCHANGE we| Friday Range or i:| Since N. Y. STOCK EXCHANGE Friday Range or | © Since 
Week Ended Sept. 14 | m= Sept. 14 Last Sale BA Jan. 1 Week Ended Sept. 14 Sept. 14 Las Sale RR Jan. i 
Railroads (Continued)— | Ask| Low Htoh| No.'\\Low Htgh Railroads (Continued)— Bid Ask| Low High| No.\\Low Htgh 
Clev & P gen gu 4s ser B_.1942/A O 7103 avail ae. Gr eeikesell soca dows — Central lst 5s ctfs -.1938/3 D 51g 8 51g 7 12 4 114 
Series B 3448 guar_...-..1942/A 0} 96 -....| 86 Jamn’33j-...|] _... -.- ee SS TT ae 1951\|M § lig 23g) 21g Aug’34}---- 21g Sle 
Series A 4'48 guar....-.-- 1942|3 J) 103% ....|101%, May’34}_-.--|| 10134 10134] James Frank & Clear ist 4s. 1959| 4 D| 80 84 84 Aug’34/---- 691g 8814 
Series C 34s guar... _1948;|M N96 one 91 Aug’ aie TRAD | 
Series D 34s guar.-..-.-.-- 1950/A Fl 100!2 _..-| 83 Oct’33|__--|| ____. __..] KalA &GR Ist gu g 5s..-.1938/J 3} 97 10212!102!2 Aug’34|----|| 10212 10212 
Gen 4s ser A- -1977\F A| 103 ....|10312 Sept’34)..-.|| 10012 104 | Kan & M Ist gu g 4s-----.- 1990/A ©} 9412 ___.| 9412 Aug’34/----|| 79 97 
. leve Sho Line Ist gu 44s. .1961;|A O} 100 Sale }100 102 12 82 1044g)/t{K CFtS&M Ryrefg 4s- -1936/A O| 375g Sale | 37is 40 25) 36 53% 
Cleve Union Term gu 5'4s-.1972|A O} 9914 Sale | 99 100 44 B4lg 104 Certificates of deposit....---- |A oO oo-- 40 397 397, 1 351g 52 
lst sf 5s Series B guar_..1973;|A O| 93 95ly] 94%, 9512} 35 82 100%] Kan City Sou Ist gold 3s..-.1950/A O} 65 6653! 6614 68 25); 62'2 772 
Istsf4'4s series C._....- 1977|A QO} 88%; 9014] 89 90 20 7 26 Ref & impt 5s__-..--.- Apr1950|\J J) 67 6814) 6744 68 13|}| 621g 84 
Coal River Ry Ist gu 48._..194! 5| 4 D! 100 a 102 July’34].... 95 102 Kansas City Term Ist 4s._..1960)3 J} 100 Sale |100 10144} 136 931g 1041g 
Colo & South ref & ext 4348.1935|M N| 93 Sale | 93 U5 33|| 84 97% | Kentucky Central gold 4s_..1987|J J} 9953 103 | 995, 10014 4|| 9013 103 
General mtge 44s ser A_.1980|M-N! _... 6912 64% 67 2 65 8119] Kentucky & Ind Terin 4%s_ 1961/3 Jj --- 91 891g Aug’34/---- 73 92 
Col & H V Ist ext g 4s- _-1948/A ©} 10053 100%]100 Sept’34|_-.. 96 102le ee ae 1961)\J H 95 100 | 95l2 July’34]---- 80 95l2 
Col & Tol lst ext 4s. --- 1955 * A! 10053 ....|102i2 Aug’34]_-_- 97 105 ol eer 1961\3 J) 97 ---.| 9812 Aug’34;---- 93 9812 
Conn & Passum Riv Ist 4s_.1943,A O| 96 9912] 921g Aug’34]___- 92 98le | 
Consol Ry non-conv deb 48.1954|3 Jj ..-. 483, 46 Aug’34|_..- 40 591, | Lake Erie & West lst g 58...1937|3 Jj -... 100 993, 100 4 R3lg 10134 
Debenture 4s 1955 wl tenn SO 491g Aug’34}_... 491, 58 eS 1941|J J3| 90 907g; 90 90 1 70 95 
Debenture 4s 2 1955|A O} _... 50 | 59 Mar’34|_...|| 44% 59 | Lake Sh & Mich Sog3%s...1997|3 Dj) 91 Sale| 90! Mile} 16)} 81 98 
Debenture 4s_.......-- 1956|9 Jj ..-. 52 | 52 July’34/..-. 44 65812] Lehigh & N Y Istgug4s_._..1945|M $| 70 741/473 Aug’34)---- 57 = 83 
Cuba Nor Ry Ist 54s 1942\3 D) 331g 3512) 3412 36 13 191% 39 Leh Vai Harbor Term gu 5s- 1954) iF A 96 10114|100%, Sept’34)---- 821g 103l2 
Cuba RR Ist 5sg_...-.-...1952|3 J| 30% Sale | 30% 33 13 18 34 |LenValN Y Istgug4%s..-1940/\J J3| 96 9712] 9733 Aug’34|---- 8314 1005 
Ist ref 74s series A___...1963\J D) 28% Sale | 28% 29 7 164 31 Lehigh Val (Pa) cons g 43...2003|M N| 50 Sale | 50 54lo| 22 47 68 
1st lien & ref 6s ser B_.-- - 1936 JD 26 2512] 2512 26 4 15 2u General cons 44%s_...---- 2003\|M N| 55 62 | 6112 Sept’34)---- 52 7412 
General cons 5s_...------ 2003|M N| 62!g 64 | 63% 64121 3]| 54 83 
Del & Hudson Ist & ref 48__1943 m N| 917% Sale | 91ig 9212} 95 8014 97 Leh V Term Ry Ist gug 5s..1941)|A 0} 105 106 |105 Sept’34]---- 94 106 
eee 1935|A QO} 1613g 102 ]101 Aug’34j.._- 97 10219] Lex & East Ist 50-yr 5s gu- ~1965|A O} 10412 108 |108 108 1 91 110) 
Laer 1937M N| 102 Sale 101% 102 14 92 105 Little Miami gen 4s series A_1962|M N/ 101 ..--|1005, June’34]_--- 95 1005 
DRR& Bris ige lst g 4s ---1936\F A 100%, _...|1015g May’'34/_._- 9914 1015, | Long Dock consol g 6s-..--- -1935] A OQ} 10112 103 {102 Sept’34}---- 99 10353 
Den & RG Ist cons g 48.._.1936|3 J} 40 Sale| 40 42 18 351g 6112] Long Island— 
Consol gold 4 4%s_- 1936/3 J| .... 427] 44 Sept’34}..._|| 38 63 General gold 4s__.....--- 1938) ‘5 D| 10414 105 |104 104 1}| 991g 104%, 
Den & R G West gen 68 Ai 1g 1955|\F A 13l2 Sale | 1314 1412} 20 13 32 Unified gold 4s_._.-- -.--1949) ~ 8S; 99 102 |100 Sept’34]-_.-- 95 105 
Assented (sub) to plan).-..-- | - .-| 12 Sale | 12 12\2 4 1l 2312 20-year p m deb 58_......1937|M_ N| 10314 103%4|102!2 Sept’34} - - - - 93% 104%, 
Ref & impt 5s ser B_.Apr 1978 AO 245, Sale | 24 2812] 26 237% 4912 Guar ref gold 48___....-- 1949|M 8S 9819 Sale | 98l2 100!2) 25 921g 1047 
tDes M & Ft Dodge 4s ctfs.1935|\3 J| 3 -...| 4 Sept’34].._. 4 8% | Louisiana & Ark Ist 5s ser A-1969/J_ 3) 57 Sale | 56% 5812] 67}) 50lg 687% 
Des Plaines Val Ist gu44s_.1947,/M S|} _.-. 96 | 81 Aug’34}_-..]| 65 8712] Louis & Jeff Bdge Co gu g 43 1945|M S| 9912 100 | 299% 9934) 13)) 84 10112 
Det & Mac Ist lien g 48___..1995|3 D) 20!2 -_..| 2012 July’34)/_-.. 20 241, | Louisville & Nashville 5s_-...1937 M N| 107 _.-.|106i2 Aug’34|_---|] 102 10712 
Second gold 48___..-- --- 199) 4H D 10 20 12 May’34}..-.. ll'g 12 UBINGG SOG 86. cnwsccnce 1940|\|J J} 102%, Sale {102 10378) 121 941, 105 
Detroit River Tunnel 414s__1961|M N| 103% Sale |10314 10412] 19]| 84 106 Ist refund 5s series A__.2003|A O} 10214 10412|10212 10412] 12{) 9253 10553 
Dul Missabe & Nor gen 5s- --1941)4 J} 10512 ....}1037g Jan’34|.---|| 103% 1037s lst & ref 5s series B_.--.-- 2003\|A O| 98 100 | 9912 1017 6|| 90 104% 
Dul & Iron Range Ist 5s___.1937|A ©} 105%, Sale |105%, 10712} 90/| 1021, 10814 lst & ref 4%s series C__..2003/|A O} 90 Sale | 8912 9212} 51 83 9912 
Dul Sou Shore & Atl g 5s_...1937|3 J| ---. 33 | 31 31 5 231g 4912 2 aaa 1941)|A O| 106 Sale 106 10652 3}| 10112 10653 
Paducah & Mem Div 48..1946|F A| 97 100 | 9914 Sept’34)_..- 82 101 
East Ry Minn Nor Div Ist 48'48/A O| 991g Sale | 991g 9914 4|| 891g 991, St Louis Div 2d gold 3s_..1980|M_ S} ---. 6734) 67% 6844; 19] 60% 74!2 
East T Va & Ga Div Ist 58_.1956|M N| 9514 100%ja9912  =a9912 1 91 1091, Mob & Montg Ist g 4%s_.1945|M $/ 104 ~----|105!g Aug’34]...- 961g 10512 
Elgin Joliet & East Ist g 5s_.1941|M N|; 98 1063 |104 July’34/.... 941g 10512 South Ry joint Monon 4s.1952|J J) 55 717s) 71 72 13 641g 8412 
El Paso & S W Ist 58-._.--- 1965|A O| .... 87%] 867, Aug’34!_...|| 8112, 94 Atl Knoxv & Cin Div 48..1955|M_ N| 9812 Sale | 9812 100%4) 28)| 85 102 
Erie & Pitts g gu 3s ser B.-1940|J J} 100 1007s} 96 Feb’34 ...-. 9414 99 
ete CO BUG. cccsncsccse 1940|\J J} 100) _...]100!2 10012 95 10012] Manila RR (South Lines) 4s.1939|M N| 6914 75 | 70 7112 6 571g 75 
Erie RR Ist cons g 4s prior_.1996|3 J}; 90 Sale| 90 93 15 7912 98 ee | Sree 1959|M N| 631g 70 | 68 68 1 65 72% 
Ist consol gen lien g 4s__..1996|3 J} 66 Bale | 66 71 29|} 66 79% |ManGB&N W Ist3%s_-.-1941|3 J} ---- 68 | 70. June’34]____ 59%, 70 
Penn coll trust gold 48....1951|F Aj 10414 _.__|10414 Aug’34'_-..]] 991g 10414] Mex Internat Ist 43 asstd__.1977|M $| ---- ----] 1% June’34)___. 1% =624 
Conv 48 series A.......-- 1953|A QO} .... 69%) 70 Sept’34'_... 62%, 78 Michigan Central Detroit & Bay 
DD ivcssbnwacewens 1953/|A O| -.-. 7014] 71 Sept’34'....)| 63 78 City Air Line 4s_._._-- 40)3 Jj ---- ----|103% Aug’34]_...]]| 94 108% 
Gen conv 4s series D__-_- 1953}A O| .... -...] 73 Aug’34!....]] 62 76 Jack Lans & Sag 344s-.-.1951|M S| 82 92 | 91 May’34]_...|| 87% 91 
Ref & impt 5s of 1927_._.1967|M N| 6012 Sale | 6012 65 | 105|| 601g 797 lst gold 3}4s._.......... 1952|M N| 97 9712) 9712 97% 86 100 
Ref & impt 5s of 1930._..1975|A O;} 601g Sale | 601g 6414) 144 60 797 Ref & impt 4%s series C_.1979|J Jj ---- 94 94 Aug’34]___. 754 97 
Erle & Jersey Ist sf 6s_...1955|J J} 16812 114 |108!2 10812 1 96 114 Mid of N J Ist ext 5s.....--. 1940|A O| 75 80 84 Aug’34]_._. 62 851g 
Genessee River Ist sf68..1957|J J} 106% 10912|109 Sept’34!....!| 97 111 | *Milw&Nor Ist ext44s(1880) '34|3 D| ---- 9378) 87!2 July’34)____|] 7814 97 
N Y & Erie RR ext Ist 48_1947|M N| 101 10412)101!g Sept’34/_. - 93%, 10512 *Cons ext 44s (1884)__..1934/3 Dj ---- 91 95 May’34/__.. 65 95 
3d mtge 44s_...-.---- 1938|M S| 101!g ....]100 Mar’34/--.-}| 100 00 Mil Spar & N W Ist gu 4s__.1947|M 8S 54 5712 Sept’34]___. 5514 7512 
Milw & State Line Ist 34s_.1941|3 J] ---- ----| 75 Jume’34)____ 70% 75 
tFla Cent & Penin 5s___.._. 1943|3 J) 41 4234) 401, Aug’34/_-.- 34 46 tMinr & St Louis 5s ctfs_...1934)|M N 4 7 7 Amg2e.... 4 91g 
tFlorida East Coast lst 43448s.1959|J D} 50 5473! 56 Sept’34/_._- 54%, 64 lst & refunding gold 4s__.1949|M S 219 3 212 212 2% 865% 
lst & ref 5s series A_____. 1974|M $ 71g Sale | 71, 83 & 612 19 Ref & ext 50-yr 5s ser A_.1962/Q F 2 312] 314 Aug’34}___- 2% 86414 
Certificates of deposit-.-.--- coe 6 Sale| 6 612 y 6 17)2 Certificates of deposit._....|Q F 1% 2 2 2 2 lig 4% 
tFonda Johns & Glov 4%s_.1952 M 8t P&SS M cong 4s int gu "3813 J| 31 Sale} 31 33 19 31 49 
Proof of claim filed by owner _|MN 7 #121410 Aug’34/.... . DINE cc awsacknane fees Ab vase ctack oO. AMEOE..«.. 31 = 4212 
(Amended) Ist cons 2-4s__1982 1st cons 5s gu as toint_.-.1938|J J} 3914 Sale | 3914 41 16|} 36 56 
Proof of claim filed by owner|M N 5 Sale| 5 5 1 Blg 15 1st & ref 6s series A_____- 1946)J J} 19 2234) 19% 20 4|} 1812 38 
Fort St U D Co Ist g 4%s_--1941/3 J] 9812 100 | 9712 June’34|..--|] 83 97l2] 25-year 54s___.__------ 1949|M S|} 18 19%) 19 197 8}} 15 34 
Ft W & Den C Ist g 5%s_--1961|J BD} 103% _...)104 July’34|__.-|| 9614 10512] 1st ref 544s series B_____- 1978\J  J| 64's 71 | 64 Sept’34/_...|| 60 80 
lst Chicago Term sf4s_..1941;MN| 77 -.--] 85 Jan’34/____ 85 88 
Galv Hous & Hend 1st 54s A'38|A O] --.. 84 | 81 Aug’34]_-.-]| 75 9114] Mississippi Central Ist 5s_..1949|J J] 75 95 | 93 Aug’34)___.|| 7612 93 
tGa & Ala Ry Ist cons 5s Oct '45|J J} 15 18 | 1712 Aug’34/....|]| 141g 26 
*tGa Caro & Nor Ist gu g 5s '29— tMo-Ill RR Ist 5s series A_.1959|3 J} 20 Sale| 20 20 2 14 26 
Extended at 6% to July 11934|J J] 23!2 -.-.]| 3012 Aug’34]_.-- 2014 3012} Mo Kan & Tex Ist gold 4s__1990|3 Dj] 88 Sale 8612 88 37 75% 93% 
Georgia Midland Ist 3s__._- 1946/A O} -... 55 511g Sept’34]__.- 40 60 Mo-K-T RR pr lien 5s ser A_1962|3 J] 721g Sale | 721g 76 28 70 9ll2 
Gouv & Oswegatchie Ist 5s..1942/3 D} 95 100%4/100 Jan’31}--.-]} -... -.-- 40-year 4s series B______- 62\53 Ji 6453 68 | 65 6612 9}} 61 79 
Gr R & I ext Ist gug4%s__-1941|J J} 103 10312103 Aug’34)_.--|| 95% 10414 Prior lien 4%s series D__.1978|J3 Jj 68!2 Sale | 68!2 71 14|] 631g 83% 
Grand Trunk of Can deb 7s_1940|A ©} 107%, Sale {107 10712} 49)] 105 10912{ Cum adjust 5s ser A-_Jan 1967|A O} 3714 Sale | 37 3814] 76|| 36 62!2 
i t. 2 Seen 1936|M $| 1071g Sale |106%, 10713} 78)| 10253 109 | tMo Pac Ist & ref 5s ser A_.1965|F A] 20's -.--| 20! 21 10|} 201g 39 
Grays Point Term Ist gu 5s_1947|J Dj -... -.-.| 96 Nov’'3Oj-.--]] ....  .... Certificates of deposit......|---- 181g ....] 27l2 July’34'____|]| 22 35 
Great Northern gen 7s ser A_1936|J J} 8212 Sale | 82 8653] 117|| 82 991s NEE BE. gic enacucs 975|IM S 9 Sale| 8% 94; 18 81g 20% 
lst & ref 44%s series A___.1961|\J J} ---. Q1lz! 9158 92 ll 78 993, Ist & ref 5s series F____-- 1977\M_ S} 20'g Sale | 20/1 2314! 170|] 201g 3814 
General 5 4s series B_.-.-- 1952)3 J} 70 80 | 8112 Sept’34]-.--|| 761g 99 Certificates of deposit... ----|---- 1812 2314) 1912 1912 1j} 1912 35 
General 5s series C___.__- 1973\3 Ji 7lle 75 | 72 7312] 22:) 687 9234 Ist & ref 5s series G_____- SIM NN; 20!4 Sale | 2014 2234, 44)] 2014 38l2 
General 4s series D_....1976|J 43} 6712 68 | 67l2 69 15|| 65 873 Certificates of deposit------|---- 1812 -...| 20 20 2); 20 34 
General 4 4s series E_____ 1977|\3 3} 66%4 Sale | 66% 6814) 42|] 6412 86le Conv gold 54s_____----- 9|M N 612 Sale 612 74} 55 6 1612 
Green Bay & West deb ctfs A Feb| 33 50 | 38!g July’34/--._]| 26 381g] Ist & ref g 5s series H___.1980|A O} 204 23 | 20% | 22%) 38)]| 2053 38!2 
Debentures ctfs B........_-_- Feb 414 67%! 7 Aug’34/_..- 5% 8 Certificates of deposit.__..-|---- 18lg ....] 23 Aug’34!___. 22 34 
Greenbrier Ry Ist gu 4s___.1940;M N| 99% ....]102 Aug’34]_-_- V8le 102 Ist & ref 5s series I______- 1\F A| 20!2 Sale | 20% 23 | 148 2014 38!l2 
Gulf Mob & Nor Ist 54s B_- 1950 A Oj _... 75 | 76 Aug’34]_-_-]| 621g 8612 Certificates of deposit---- -- ~ou-=| 18!g ....| 32 ve 9}} 21% 34 
Ist mtge 5s series C______ 950\|A O| 62 6373 65 Sept’34]_.-.- 59 81 Mo Pac 3d 7s ext at 4% July 1938|MN| 75!2 78 80 80 1 72% 89 
Gulf & SI 1st ref & ter 5s Feb 1952 i eer mee 57. 70 | Mob & Birm prior lien g 5s_.1945|J_ 3} 83 100 | 93 July’34)____ 85 93 
__ Seana ag cx Oe Fae Seve cclt ac eos es io ars iS a TS J 3| 81 8912] 90 Aug’34)___.|]} 83 91 
Hocking Val Ist cons g 44%4s.1999|J_ J} 105%g 106 |10514 106 6|| 98%, 11012 i nd gold Pied Oeil 1945|\J J| 45 70 | 60 May’34!____|| 48 60 
Housatonic Ry cons g 5s__..1937|M N| 98% Sale | 98!2 9914} 13 ge oS ae "eee aA a svaw Oe. July’34|____ 55 80 
H & TC Ist g 5s int guar___1937|J J} 104%, Sale |104%, 10444 5|| 97 105% tMobile & Ohio gen gold 48.1938|M $| ---- 887%] 99 Jan’34)____|| 99 9912 
Houston Belt & Term Ist 5s_1937|J J] 101 Sale |100!g 10134) 13}| 9138, 102 Montgomery Div Ist g 5s_1947|/F A 8l4 19 | 151g Sept’34)___- 151g 27 
Hud & Manhat Ist 5s ser A_1957|F A| 8114 Sale | 81 8134) 23]] 72 89le Ref & impt 4%4s____-_--- 1977|M $ 714 = 85g) 734 814 3|| 73, 2133 
Adjustment income 5s Feb 1957|A O| 37 Sale! 36% 37%) 41 32 = 505g Sec 5% notes_______---- 1938|M $ 7 8l2] 8 9 411 87 23 
Mob & Mal Ist gu gold 4s_..1991|M $| 78 80 | 84 Aug’34|____|| 8312 86 
Illinois Central Ist gold 4s__1951|3 J} 100 ---.|101!g Sept’34}___- 9214 10212] Mont C Ist gu 6s_____.___.1937|J J 100%, Sale |1004,4 101 3 877g 10314 
Ist gold 3}4s___--_....-- 1951|3 Jj 98 ....; 98 98 2}| 83 Q8le lst guar gold 5s____.._._.1937|J 3} 99%4 10034] 99%, 9934 3|| 81 1023 
Extended Ist gold 34%s_..1951/A O| 98 -._.| 9814 9814 1 92 9814] Morris & Essex Ist gu 34s_.2000|J D| 86 Sale| 86 8712] 35]| 74% 895 
1st gold 3s sterling....__- 0 | ee ee | ee ees Constr M 5s ser A___---- 1955|MN; 98 Sale} 98_ 1001s! 57}, 77 103 
Collateral trust gold 4s_..1952|A O} -... 744] 74 741g} = -5)) 68g 85 Constr M 4s series B__.1955|M N| 887% Sale | 887s 9014] 54]| 73 9753 
Refunding 4s_______....1955|M N| 7414 Sale | 74 75 8 74 8814 
Purchased lines 34s____- 1952\J 5} 65 78 | 78l2 July’34]...-|| 63 82 | Nash Chatt & St L4sser A_1978/F A] 86!4 9114] 90 90 2|| 821g 95l2 
Collateral trust gold 4s_..1953|MN/ -.-. 66 | 64le2 68 15|| 621g 7953} Nash Flo & S Ist gug 5s_...1937|F A] 10414 -.--|104!2 Aug'34)____|| 99 106 
Refunding 5s___........1955|MN| 8112 Sale - 8112 8312 6]| 81 9812} Nat Ry of Mex prlien4%s_.1957|J 3] ---- ----| 18_ July’28).._-|} -... --.- 
15-year secured 6 4s g___.1936|J J} 9934 Sale | 9934 9934) 13]] 90 1037, Assent cash war rct No 4 on_}---- 47g Sale| 4! 5le) 59 Zig 5% 
40-year 4348.._._.- Aug 11966|F A) 55!4 Sale | 5514 59 21 53 76le Guar 4s Apr '14 coupon._1977)A O} ---- ----| 12% July’3l}.-..]) .... -.-- 
Cairo Bridge gold 48____..1950|J D} -.-. 997s] 995g Aug'34]....|| 87 100 Assent cash war rct No 5 on_|---- 414 5l4} Sle 6 6 2's 6 
Litchfield Div lst gold 3s_1951|3 J| 76 83ie| 8312 Sept’34)__-_- 75 8312] Nat RR Mex pr lien 4'4s___1926 
Louisv Div & Termg3%s 1953\J J} 835g Sale | 835g 833) 7|| 76 88 Assent cash war rct No 4 on_|---- 7 Sale| 7 734; 12 2% 8678 
Omaha Div Ist gold 3s__._.1951|F Aj 62l2 67 | 6212 Aug’34]_-.. 6212 76 int enna 46. ce IOSTIA O1 oecan. nace 20. ADE SS cncll acne. <3 
St Louis Div & Term g 3s_1951|/J 3} 62 75 | 79 July’34]/_.__]| 66 79 Assent cash war ret No 4 on_ fs 45g Sale | 45s 5 14 2 5lz 
Gold 34s_.---.-._.-.1951|J 3} 84 85te] 85 Aug’34|....|| 69 8512] Naugatuck RR Ist g 4s___-- 1954|M N| 71 81 | 8l!2 Nov’32|___.|| _._- 
Springfield Div ist g334s.1951|3 J| 84% __..' 80 May’34/-..-]| 67 80 |New England RR guar 5s...1945|J J} 76 87 | 89l2 July’34)____)) 80 9212 
Western Lines Ist g4s__._.1951/F Aj] 81 86 | 8712 Aug’34]__-- 75 90 Consol guar 48___...---- 1945\J J| 70 78 | 79 Sept’34|____ 66 85 
Ill Cent and Chic St L & N O— N J Junction RR guar Ist 4s- 1986) F A| 881g ----| 92 June’34)____ 8212 92 
Joint 1st ref 5s series A...1963|J D| 69 Sale | 68% 713s] 66|| 677g 87 | New Orl Great Nor 5s A__--1983|J Jj 59 61 | 60 Sept’34)___. 571g 77 
Ist & ref 448 series C___- 1963|J D) 6314 Sale | 6314 66 7\| 62 81 |NO&NE Istref&impt4%3sA‘'52\J J} ---- 57 | 58 Aug’34)___. 54 75le 
New Orleans Term Ist gu 4s_1953| J 3} 78 8533} 83 85 5|| 62% 90 
Ind Bloom & West Ist ext 4s_1940/A O| 70  ___-] 9834 July'34|_...]} 95 100 | tN O Tex & Mex n-c ine 53..1935|A O| ---- 22 | 18 Aug’34]____|| 16 29% 
Ind Ill & Iowa Ist g 4s___...1950|J J} 90 955s] 9712 Aug’34/__--]| 75 9712 Ist 5s series B__..._.___- 1954/A O| 17 20 | 18 18 175g 32 
tind & Louisville Ist gu 4s_.1956|J Jj -.-- 30 | 25 Feb’34/_...\| 25 25 lst 56 series C___........ 1956/F A| 17 19 | 19% Aug’34]__._]]| 1814 33 
Ind Union Ry gen 5s ser A_-1965|3 J} 10215 .._.]102 Aug’34|_---|| 981g 10412 lst 44s series D_______-- 1956|F Aj 1514 Sale | 1514 1514; 1 151g 3112 
Gen & ref 5s series B_____ 1965|3 J] 102!g _.__]103%4, July’34}__--|}] 100 103% Ist 514s series A_____-..-1954|A O| 1754 Sale | 17% 1812 7 17% 33 
tInt-Grt Nor Ist 6s ser A___1952|3 J} 2914 Sale | 291g 30 57 25 4412] N & C Bdge gen guar 4%s_-1945|J J) 1005s ----|102!3 Aug’34]____ 97 103 
Adjustment 6s ser A_July 1952;A O 7% Sale 71g 9 36 7 184]N YB& MB Istcong 5s___-1935|A O|] 103 ----|102% Sept’34/____|} 1011¢ 163!2 
Ist 5s series B_--.-._....- 1956|J 3} 2573 30 | 255 25%) 6!| 25 40le]N Y Cent RR conv deb 6s__._1935|M N| 96 Sale | 952 96 26)| 83 101 
1st g 5s series C__...____. 1956/3 J| 257% 34 | 251g 25%] 5|| 24 41 Conv secured 6s....-.--- 1944|MN| 110 Sale |110 11212] 328]| 110 118!2 
Int Rys Cent Amer Ist 5s B_1972;/M N| 673g 7219] 70 7114{ 11]] 451g 7214] Consol 4s series A__...---1998|F A] S802 Sale | 80l2 8334] 12|| 73% 90l2 
1st coll trust 6% g notes..1941|M N} 69 72 5 Aug’34}_.--|} 491g 74le Ref & impt 4s series A-.2013)A QO} 57% Sale | 57% 61 40 75 
Ist lien & ref 64%s.._____- 1947|F A/| 7212 Sale 72\e 9 4313 7212 Ref & impt 5s series C_...2013/A ©} 6212 Sale | 62 6512) 103 62 82 
For footnotes see page 1685. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 14 








Price Week's Range BONDS Price Week's 
Friday Range o1 Since N. Y. STOCK EXCHANGE Friday Range or 
Sept. 14 Last Sale Jan. 1 Week Ended Sept. 14 a} Sept.14 Last Sale 


Railroads (Continued)— Bta Ask| Low Htoh Low _ Railroads (Concluded)— Bia Ask Htgh 
N Y Cent & Hud Riv M 3 &s 1997 ote Sale | 8714 9012 St Louis Iron Mt & Southern— 
Debenture 4s. ....-.-.---- 1942 Sale | 92 9514): + *Riv & G Div Ist g 48___.1933 
Ref & impt 444s ser A---.2013 Sale 61 75 Certificates of deposit ahaa 
Lake Shore coil goid 3 4s_1998 Sale 8012 y 8812] St L Peor & N W Ist gu 5s_.1948 54 60 
Mich Cent coll gold 3 4s--1998 Sale ¢St L-San Fran pr lien 4s A_1950 53 Sale 
N Y Chic & St L Ist g 4s_._-.1937 Sale { Certificates of deposit 13 Sale 
Refunding 5}4s series A. .1974 Sale ‘ Prior lien 5s series B 167g 
Ref 44s series C....-..--. 1978 2 Sale Certificates of deposit Sale 
3-yr 6% gold notes 1935 Sale Con M 4s series A 
N Y Connect Ist gu 4%s A221953! 105 10414 gent’ 34 Ctfs of deposit stamped ___- Sale 
lst guar 5s series B- - -.-.1953) ----|10714 Sept’34 St L S W Ist 4s%g bond ctfs 1989 74 
N Y & Erie—See Erie RR 2s g 4s inc bond ctfs._.Nov 1989 60 
85 | 87 — . Ist terminal & unifying 5s_1952 
——F | 2 Gen & ref g 5s ser A___._. 1990 
Sale | 93 Of St Paul & K C Sh L gu 4%s_1941 
103 {103 103 ‘ 1 St P & Duluth Ist con g 4s8_1968 
2 100%4)10012 10012 St Paul E Gr Trk Ist 4%s_.1947 
95lo July’29 < ae St Paul Minn & Man 5.-.--. 1943 
60 June’34 Mont ext Ist gold 4s___-. 1937 
Ad 44 Pacific ext gu 4s (sterling). 1940 
443, Sept'’34 St Paul Un Dep 5s guar. -._. 1972 
44 47 
44 lo SA & Ar Pass Ist gu g 4s__.1943 
40 7g | Santa Fe Pres & Phen Ist 5s.1942 
59 : { Scioto V & N E Ist gu 4s___1989 
65le2 3Glo ‘ ¢ *tSeaboard Air Line Ist g 4s_1950 
3712 , 5 Certificates of deposit 
4558 7 f 5 *Gold 4s stamped... --. 195 
95 9! : 9¢ Certifs of deposit stamped __ 
58 j é Adjustment 5s....--. Oct 1949 
5254 310 50 *Refunding 4s 
90 Jan’ 34 90 90 Certificates of deposit 
82le Aug’34 lst & cons 6s series A 
65 Sept’34)_ 50 Certificates of deposit 
46le Sept’34]- K *Atl & Birm Ist g 4s___--- 1933 
49 49 2 tSeaboard All Fla 6sA ctfs.1935 
9712 Aug’34 y Series B certificates. ...-. 1935 
38'4 40 So & No Ala cons gu g 5s__.1936 
Ger cons guar 50-year 5s. .1963 
167 168 So Pac coll 4s (Cent Pac coll) 1949 
15 15 8 Ist 444s (Oregon Lines) A_1977 
1312 Sept’34 Gold 4s 1968 
25 Aug’34 Gold 4%s-~- 
103 10412} 50 Gold 4i%s_- 
10412 =105'4) ¢ : San Fran Term Ist 4s_...1950 
10453 10514 So Pac of Cal Ist con gu g 58.1937 
98 Oct’33}- bun eh So Pac Coast Ist gu g 48s___.1937 
Gen & ref 4s series A-_-.1974; 103 Aug’34 | So Pac RR Ist ref guar 4s__.1955 
tNorth Ohio Ist guar g 5s_-_1945) 5 ; 40 Aug’34 | 8 Stamped (Federal tax)-..1955 
Ex Apr’33-Oct’33-Apr’34 cpns- ‘ 49 60 June’34 Southern Ry Ist cons g 5s__.1994 
Stmpd as to sale Oct 1933, & Dev! & gen 4s series A_..1956 
Apr 1934 coupons 50 | 48 Aug’34 f Beevs & GOR GB... nnccscsccu 1956 
North Pacific prior lien 4s___1997 Sale | 94lo 96 Dev! & gen 6 4s._-..-.-.-. 1956 
Gen lien ry & ld g 3s Jan 2047 Sale | 63%, 66 Mem Div Ist g 5s 
Ref & impt 4s series A__2047 79 77 + Sept'34 St Louis Div Ist g 4s 
Ret & impt 6s series B- -2047 7% Sale | 8734 9044 K East Tenn reorg lien g 58.1938 
Ref & impt 5s series C 83 85l2 Sept’34 Mobile & Ohio coll tr 4s__.1938 
Ref & impt 5s series D- 847g] 82 8312 tSpokane Internat Ist g 5s_.1955 
Nor Ry of Calif guar g i ou “1938 ----|100 Jan’34 Staten Island Ry Ist 4%s_.1943 


Sunbury & Lewiston Ist 4s_.1936 
5638 59 + July’34 


----| 97 Mar’32/. ---- | Tenn Cent Ist 6s A or B_...1947 
10414) 1041, 1041, Term Assn of St L Ist g 448- es 
103121101 Aug’34}__- Ist ee 1944 

2 Sale |101!e 10314) 3 

2 Sale |108!2 10812 Texarkana & Ft S gu 5'4s A- 1950 
1127g/11018 110%4 9 Tex & N Ocon gold 5s_-_-_-.-. 1943 
Sale | 94s 9734 Texas & Pac Ist gold 5s 

Gen & ref 5s series B 
Sale | 9914 9912 Gen & ref 5s series C_---- 1979 

95 | 95 July’34 84 Gen & ref 5s series D 

2 10512|104!2 Aug’34 Tex Pac-Mo Pac Ter 54s A.1964 

Sale |z157!14 157% Tol & Ohio Cent Ist gu 5s._.1935 

90 | 80 Sept’34 50 Western Div Ist g 5s__...1935 
Sale | 98 100 F General gold 5s_...----- 1935 
Sale |105!e 1055, | Tol St L & W Ist 48.._.-.-.1950 
10473/105'4 10514 Tol W V & Ohio 4s ser C____1942 
1047g}105'4 Sept’34) Toronto Ham & Buff Ist g 4s 1946 
Sale |107!3 108%) 36 Union Pac RR Ist & Id gr 48 1947 
Sale | 985s 100 37) Ist Lien & ref 4s___-- June 2008 

General 5s series B 1968)\J 5le Sale |10444 106 y Gold 4%s-- 96 

PE 560. wiwckocwece 1936| F Sale |105°s, 106 Ist lien & ref Sete. 5c June 2008 
Secured gold 5s__...-.-.-- 1964|M A 3g Sale |100%3 1014s) ‘ SS Ee ee 
Debenture g 4'48_------- 1970\A « 3lg Sale | 8312 8444| 8: UN J RR & Can gen 4s____1944 
General 4s series D_.__1981}A C 925g Sale | 925 9444) 144 : ¢ Vandalia cons g 4s series A__1955 
Gen mtge 4s ser E 1984\J 3 31g Sale | 927 9414° 226 3 Cons s f 4s series B_------ 1957| 

Peoria & Eastern Ist cons 48_1940/A O 64731 67 Aug’34;_.- af *Vera Cruz & P Ist gu4%s-_ "1933| 
Income 4s April 1990| Apr lg 9 6s 74 July coupon off 

Peoria & Pekin Un Ist 54s. is 1974|/F 5g 101 {100% 10034 12| Virginia Midland gen 5s. 

Pere Marquette Ist ser A 5s 19 56S j 7212) 7218 721g 90 | Va & Southwest ist gu 5s _- ~~ 2003 
lst 4s series B eel 3 71 6212 6212 1st cons 5s 195 
Ist g 44s series C_____-- 1980|M S| -..- 64 | G4le 66 1 Virginia Ry Ist 5s series A..1962 

Phila Balt & Wash Ist g 4s- - 1943) MN )614 1065) 1064 1067 y lst mtge 4s series B_.-.1962 
General 5s series B_____- 1974|F A 1110 Aug’34 
General g 444s series C__.1977|3 J 10314| 103 103 5) tWabash RR Ist gold 5s_--..1939 
General 414s series D____1981|3 D a 10214)101!2 102 2 102 24 e068 Gs... ...- -1939) 

Philippine Ry Istsf4s-.-..1937|J J} 2512 Sale | 25 26 7 % Ist lien g term 4s_—------1! st 

Det & Chic Ext Ist 5s__..1941 

PCC&StL44sA- ...1940/A O g Sale |106!s 10612 Des Moines Div Ist g 4s__1939 
Series B 4s guar 2\A O 5 106 |106 Aug’34 Omaha Div Ist g 34s..--1941 
Series C 4%s guar 42|M N/ .---}1075g July’34 K : Toledo & Chie Div g 48.1941 
Series D 4s guar_______-- 1945|M N} -.--j10l!2 Aug’34i- 2| tWabash Ry ref & gen 54s A.’75 
Series E 3%s guar gold__.1949|/F A| Q95l2 -...| 89!2 Aug’33 ons Certificates of deposit 
Series F 4s guar gold__...1953,J D ..--|103% July’34! - Ref & gen 5s(Feb’32 coup) B’76 
Series G 4s guar 57|MN 34 10544) 10444 June’34 f Certificates of deposit 
Series H cons guar 4s____1960|/F A ‘ ----|105 July’34 Ref & gen 44s series C_- 
Series I cons 4'4s___._.. 1963\|F A 5 11012)108 Aug’34 Certificates of deposit 
Series J cons guar 44s___1964|M N > 109 |106 Sept’34 Ref & gen 5s series D_--.-- 1980 
General M 5s series A_.__1970|3 D 51g 106 |1047 106 é Certificates of deposit... -.-- 
Gen mtge 5s ser B___.____ 1975|A O 57g 10734|106 1068) $ Warren Ist ref gu g 34s_.--2000 
Gen 4}4s series C........ 1977) J J} 97!2 987%) 99 100!2 é Washington Cent Ist gold 4s 1948 

Pitts Sh & LE Iistg 5s : -..-1103 103 Wash Term Ist gu 34s-_---.1945 
Ist consol gold 5s ...-|100 Mar’33 Ist 40-year guar 4s___.--.- 1945 

Pitts Va & Char Ist 4s guar_ 1943] N) 9912 10714) 94 Oct’33 ‘ _. | Western Maryland Ist 4s_..1952 

Pitts & W Va Ist 4%s ser A_19! 58/5 D 66 70 | 66 Aug’34 56 Ist & ref 5s series A__..1977 
lst M 4s series B_____- 1958|A O 73 | 70 Sept’34 ( West N Y & Pa Ist g 58... ~1937| 
Ist M 4s series C_____- 1960/A O| _... 667%| 68 Sept’34 56 Gen gold 48___-_....--- _.1943 

Pitts Y & Ash Ist 4s ser A___1948| 3 D > «.---|100 May’34 Western Pac Ist 5s ser A__..1946 
Ist gen 5s series B_____..1962/F A 3 109 |10914 Aug’34 10912 | West Shore Ist 4s guar..--- 2361 

Providence Sec guar deb 4s__ 1957|M N .. 40 50 Aug’34 50 50 are 2361 

Providence Term Ist 4s 1956|M_ 5S ; ----| 91!2 Apr’34 9112] Wheel & L E ref 44s ser A__1966 

| Refunding 5s series B__._1966 

Reading Co Jersey Cent coll4s’51/|A O|} 933g 9412] 93% 9653 | 9812 RR Ist consol 4s_...-.-- 1949 
Gen & ref 44s series A__ ody. J} 1001g Sale |100'1g 10144 86 105 Wilk & East Ist gu g 5s_....1942 
Gen & ref 44s series B_ 1997/5 J Sale |100 10014 105 | Will & S F Ist gold 5s___._.1938 

Rensselaer & Saratoga 6s gu_ 1941|M N _---|113 Oct’30 | Winston-Salem S B Ist 48_._1960 


Rich & Mack Ist g 48______- 1948 60 | 40 July’33 __.- | tWis Cent 50-yr Ist gen 48__1949 
Richm Term Ry Ist gu 5s___1952 


----|102!14 Aug’34 10314 Sup & Dul div & term Ist 4s '36 
Rio Grande June Ist gu 5s__1939 81 95 <Aug’34 96% | Wor & Conn East lst 44%s_..1943 
tRio Grande Sou Ist gold 48_1940 


4 1l4 Oct’33]- 
Guar 4s (Jan 1922 coupon) 1940 ----| 314 July’33 maki 
Rio Grande West Ist gold 4s_ 1939 7712 Sale 2 80 ‘ INDUSTRIALS. 
lst con & coll trust 48 A___1949 47 Sale 47 
*tR I Ark & Louis lst 44s__1934 1214 13 : 1214 *tAbitibl Pow & Paper Ist 5s '53 257g Sale 
Rut-Canada Ist gu g 4s 5214 58le Aug’34 | Abraham & Straus with warrants 102% 10314 
Rutland Ist con 4}4s_______ 1941 a 214 Sept’34 53 85g } Adams Express coll tr g 48_ ..1948 77 +~=Sale 
St Joe & Grand Isid Ist 48___1947 10012 Sale 2 8) Adriatic Elec Co ext 7s ; 97 99 
a tone & ad lst g 5s 82 90 , ' Albany Perfor Wrap Pap 6s- 1948 65 6714 
go 
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N Y Greenwood L gu g 5s...1946 
Y & Harlem gold 3 4s--.-.2000 
Y Lack & West 4s ser A_-.1973 
eee ONS Diss ccnesscsse 1973 
Y&«& oe Branch gen 4s__1941 
Y & N F Bost Term 4s-_._1939 
YN H & H n-c deb 48___-1947 
Non-conv debenture 3 4s. 1947 
Non-conv debenture 3 4s.1954 
Non-conv debenture 4s-_..1955 
Non-conv debenture 48-..1956 
Conv debenture 3}4s.-.--- 1956 
Conv debenture 63s 
Collateral trust 6s 
Debenture 4s 
lst & ref 44s ser of 1927__1967 
Harlem R & Pt Ches Ist 481954) 
NYO&Wrefg 4s__--June 1992! 
PE Dice cn dncaen sew keer 
N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 48.1993 
N Y Susq & West Ist ref 5s. .1937 
2d gold 4s. ...........1937 
General gold 5s.....-..-. 1940 
Terminal Ist gold 5s. ---- 1943|M 
N Y Westch & B Ist ser I 4%s'46\J 
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Nord Ry ext sink fund 6 4%s_1950/A 
*{ Norfolk South Ist & ref 5s_1961/|F 
Certificates of deposit 
*tNorfolk & South Ist g 5s_.1941 
N & W Ry Ist cons g 4s 
Div’! Ist lien & gen g 4s___1944 
Pocah C& C joint 4s 1941 
North Cent gen & ref 5s A_.1974) 


g Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
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9434 
5lo Sale 
7TAlg 
Sale 
92 
80 
102 y Aug’34!_ 
5934) 6 Sept’34 
107g} 914 
alec May’34 
ora Feb’34 


OuneuZOZZannTOro>on 


Oe Ovucee Ne: 


Og & L Cham Ist gu g 4s__._1948 
Ohio Connecting Ry Ist 4s_.1943 
Ohio River RR Ist g 5s_._-.1936 

General! gold 5s8...---.--- 1937 
Oregon RR & Nav com g 48_1946 
Ore Short Line ist cons g 58.1946 

Guar stpd cons 5s_- ~~. -.-.1946 
Ore-Wash RR & Nav 4s_-_--.1961 





58lo 2 Aug’34|_ 
Sale j 107\2 
2 110 2 Sept’34|_ 
5le Sale | G5le 9S8lo 
86 5 87 
85 i Aug’34}_ 
Sale 7 1093 
Sale 47 7714 
Sale 5a, 7612) 
Sale | 75° 7634! 
861s} 851g Sept’34/_ 
10244 ig Aug’34!_ 
101%, 10214) 10: Aug’34 
sacs So’ 4 10144) 
7212 76 Aug’34| - 
100 ___-}| 96!g Apr’31) 
941g 97 96 96 & 
103%4 Sale 35 10544) 
98 Sale | 97% 9934! 
9914 Sale | 98% 101 | 
1095g Sale 95 10944 
9212 Sale | 9212 95\4 
105’g 10612 3g Aug’34 
100 100% Sept’34 
| ne | Apr’34 
5 Sale 4 5 | 
43g 473 3), ae. 34 
103le ..<- 
86 90 


ae KCUgeCUpSPpoCECE> ESSE CD ==> z 





Pac RR of Mo Ist ext g 48-_ -_1938 
2d extended gold 5s__--_-- 1938 
Paducah & Ills ists fg 44%s_1955 
Paris-Orleans RR ext 54s-__1968 
Paulista Ry Ist refs f 7s___.1942 
Pa Ohio & Det Ist & ref 44sA'77 
Pennsylvania RR cons g 48_.1943 
Consol gold 4s 1948 
4s sterl stpd dollar May 1 1948 
Consol sinking fund 4%s__1960\F 
General 4 4s series A_---- veaste 
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sone. 20 79 
105\e Sale 4: 105%4 
10212 Sale ‘ — 











80 Sale 97, 8712! 
60 65 if 6512!) 
si atidy a ‘ 5 Feb’ 34| - 

nines July’34| 
49 é 5: Apr’34}_ 
4514 Aug’34) - 
wie “ 70 
147, 78 5 16 
asian § 2i Apr’34!/_ 
wens 5 Als 15\4 
rameae 14 
15 ale 1514 
* May’34 
15le 
Apr’34] - 
7712 Sept’34 
79 June’34!- 
997g 997g 
101%4 10144 
8114 8314 
9214 927g 
10512 «1057s 
gf 100 
3712 
80!g 
77 
9953 
103%4 
100 
47 
99 Sept’34 
z100 160 
13 1314 
8!lg Aug’34 
66 May’34 
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Prt Week's Range BONDS ete Ps = ‘Sine 
SOnDs Ae Y. STOCK EXCHANGE {day nge of 
N. Y. STOCK EXCHANGE | tege py or =, N Week Ended Sept. 14 Sept. 14 Last Sale Jan. 1 
Week Ended Sept. 14 | Sept. t Sale . a —— Zn 
Bia Ask| Low Low High Industrials (Continued) — Ask ion ion 101% 108 
Industrials (C eg _1944/F Al 59 Sale | 59 5llg Duquesne Tight Ist 4%s aes > 9 10653 pe D652 eH 8 10a! HH 
Alleghany Corp coll tr 5s + ne os 44 aoe ist M g 4s series B-_--_- 195 { 4 1 ' 
Coll & conv 58....------ 1949 J 5114 Bale | 50% . *East Cuba Sug 15-yrs f 74s '37|M 2 A pacem 2 1512 7g 22!2 
.-------1950/A O| 2112 Sale | 2112 2l!2 46 ast Cub g - 5 she Aug’34 10014 107 
Cc Certificates of deposit. - - see =| — | 23 Sale 23 J ete — : tog ghia 1995| 8 oes Aug'34 110, 124 
Allis-Chalmers Mfg deb 58--1937|M.N| 97!2 Sale | 971g 564 8312 | El Pow Corp (Germany) 648 ’50|M —o 38 34” oole 
yr meaty ay ead ae A\ 100! ior "|101 71101 | Ist sinking fund 6%s----. ee <= Bil 3 _ = . 
Amer Beet Sugar 68 - - - - - a 2 eae + + 0 9614 | Ernesto Breda 7s--.--------1954!| Sale ‘ 
6s extended to Feb 1 1940__._|F A| 92% 93 | 93 8 4 bee. Tr lst 58. .1942/M 85 722 Aug’34 64 82 
American Chain 5-yr 68-.--1938)A Oo} 87!2 Sale | 8712 oo. Re -, inet pn te Ry holy “1042/4 ~...| 80% June’34 75 80% 
Amer Cyanamid deb 5s. ---1942/A @/ 102% Sale 1102 38 g91| Ist lien s f 5s stamped...1942|M ---| 78 July’34 oa” set 
Am & Foreigh Pow deb 6s..2020/K8 8) ais Gale 681 62 79%] Ist lien 6s stamped. -____- 1942|M § S51 76 Auge sit 682 
American Ice 6 f deb 5s- on -  ael + S: z 94 . 837% 99 30-year deb 6s series B__.1954\J 63 | 62i2 62% asa 2 108 2 
Amer I G Chem conv v tus aeaal a3 2 Sale 83 671, 87 Federated Metals s f 7s-.---- 1939 8 105 |104 = ; o7ls 102 
Am Internat Corp conv 5 ‘ . 1 “SA een eee 1946| | aE 30 
Amer Mach & Fdy sf 63.---1939/A O} 103% gale” 10512 os he A edamethdd, Ry Dev 20-yr 7 %4s'42/3 J) Sale |10¢ 106, : 10213 110 
Am Rolling Mill conv 5s---1938|M N) ate, aoe fen 1 991g 10512] tFrancisco Sug Ist s f 74s_.1942|M N| 3114] 2914 2914 19 
Am Sm & R Ist 30-yr 5s ser A '47/A 0} 103% Sale |103% eer = 5 : 
ee ee er laa 3 103% 1037 101% 104% | Gannett Co deb 6s ser A-..1943|F Al 98 _ 965s 79% 9912 
Am Telep & Teleg conv 48- - 1936) j saan hain. 1081. 1051, 110% | Gas & El of Berg Co consg! onieee, 5 » He 4 ~~" a 30 
30-year coll tr 58--.--.-- op-4 ai ania li0TiL 1 19 | *Gelsenkirchen Mining 6s--_1934 75g| 4612 2 
te 5 lates 1943, ot H Tt Bale 108 195%, 13 : Ge 2 ‘Ame “+r Investors deb 53 A1952 A O| ¥: : 1041 102° 105% 
20-year 8 f 548... ------ . samuliave 3g 113 | Gen Baking deb s f 54%s_-.-.1940 J| ane - . 1 
Conv deb 4348 ---------- 1939|J J} 107% 10912)107% 106% Cable 1 f5%sA_...1947\3 JB Sale | 7: 74\2 59 «774 
(tag among ede “eel. | oo as hoe 10Se bo ‘| Gen Electric deb 23 4s___-1942\F Al ----|104% 104% ae 1 
tAm Type Founders 63. etfs - 1940} - 20 22 26 Gen Elec (Germany) 7s Jan iS 1 Sale 3215 34 3212 65 
Am Water Works & Electric— a 75 Sale | 75 64%, 90 Ti. | epee 1940) lg 45 4 34 +4 oan 
Deb g 6s series os eo 4h Mm " 90 Sale 98% 8 . 111 20-year s f deb 6s___- .1948|M N Pe 321 ae 108i. 106 2 
10-yr 58 conv coll tr-- - - - ‘ Sale | : 5 sen Pe st sink f'd 53. __15 Sale po't 
tAm Writing Paper Ist g 68. 1947 5 J} 21 Sale a . re + mo ye ae feb 5 a Se. “"i93915 | se 92 90 76 95l4 
Anglo-Chilean Nitrate 78. -to a a se 7 8614 8314 90 | Gen Steel Cast 5%s with warr'49\J J] *g Sale | 8112 82 68is + 
Ark & Mem. Bridge = aus = ~ toeal ry | 100%, Sale 100 . 871g 100!2 | *tGen Theatres Equip deb 631940/A O| - aah th 4 ; . 11% 
Armour & Co (Ill) Is 8. ee eee aia ve c icat f deposit.__.___- -| Sale 5 6 4 
Armour & Co. of Del 54s-_.1943 97 Sale 96% = ext - ood Home poe “ i mee 76. 104BiA 0 Sale | 427 427. 427, 6315 
Armstrong Cork conv deb 5s —_ . = et Sale coat +4 100's Goodrich (B F) Co lst 6%s_.1947|J J} Sale 102 te 
Galt & Wi 58 coil w Se-196013 3| 4616 Gaic'| 46° “Conv deb 68... --- -- -_11945|5_ D| Sale | 8ll2 8314 
Atl Gult & W 1 88 coll tr 58.1959/3 J) 465 Sale | 46 103% 108 "| Goodyear Tire & Rub Ist 5s 1957|M N| Sale | 98% _ 100% 8914 103 
Atlantic Refining deb 5s....1937|J| 3} 106 Sale |106 Gotham Silk Hosiery deb 63.1936\J © 0 86 amg = — +e 
5 j 5 ; Cc xr ist sf 6s__1940\F A Sale | 1314 314 3 
Baldwin Loco Works Ist 58.1940 M N| 106%, 1075 106% = uo? re et aioe Faded 78. “1044\F A Sale | 831g 85 6814 87 
Bell Telep of Pe ba series br -1048|3 3] 1127 112iglli2 * 106 114 |. ist & gen sf6us..--- 1950|\J J Sale| 80, 80% _ pe 
Bell Telep of Pa 5s series B-_ .1948) 8 fe A anda Ted te 88 | 86% 53 . 
Ist & ref 5s series esas 1080s. ; 4 ae 14 he Gulf States Steel deb 54s1942/3 D ie 
Beneficial Indus Loan deb 6s 1946) s 3'2 Bale 38 Vater 1st 48...1952\J. J __..]1035g 10355 
ey A: ve 64 . 1989 F . rit 37° 35% 35% 87 Siamse 50 Linas ¢s with warr_ 1939|A O ~ 24512 Fs + aon 
Deb sinking fund S.... o'2 4 , . 1H n Mining 6s 1949|\) J 537g) £ f 
Debentures 68... ..- - --- 1955|A O} 25° 27%) 25 oa Ota) Harpen Mining (..-.-.--« 952/F A 42121439 Aug’34 291g 38 
Been Sine Be & Uatees 0360 1 Sl ete aoe inte 90% 115% | Deb 514s series of 1926...1951|M $ 87g, Big Sept’34 7 9% 
gy pe pt a ode Ba 99 104 | *tHoe (R) & Co Ist 6148 ser A'34/A O 32 Aug’34 25 40 
nthg I dag dey. Audallage + 31 81 | 371 3712 | Holland-Amer Line 6s (flat) .1947|M N 25 ec’ 3: ose sone 
Sritinaa Coan nadie Sits. teeaim Ol tote is | 190 *9%¢ 25 | Houston Oil sink fund 5148 A1940\M N Sale | 8312 8312 65 88 
ere tr al ee te 812 75, 20 | Hudson Coal Ist s f 5s ser A.1962\3 D Sale 4 a. da 
Rommam but Hotta iss 101888 ‘ Hudson Co Gas Ist g 58_--.-1949|M N M14 [112 112, 105% 114, 
SBtmp as to pay of $436 ptred..(M S| 3% 419} ---- ----| Humble Oi! & Refining 5s_--1937/A O 10214|102'g 102% es oe 
nee hy Gg h speed od arr 9% 1014| 10 9, 10 | Illinois Bell Telephone 5s_..1956/J D Sale : 
*tB’way & 7th Av Ist cons 58s '43|J D 97g 1014) 10 106i4|105!2 106 10213 10814 
mc R Ist 58-..1941|J J) 83 85 | 8312 72 86 | Illinois Steel deb 4%s_...-.1940/A O sale'| 353 36 3514 591 
Bkiyn Edison Inc gen 80 A "71949]5 J| 108 Sale |107 1051 1097s | Iiseder Steel Corp mtge 68.1948) La S re — 94° 103 
: one ictal ) ada C ee N 8 D 
Gen mtge 5s series E..---1952/4 J| 10812 Sale 10812 = ea A oes ony ie Bye dag “1978|A O Sale| 9812 100% 86 101'2 
Bklyn-Manh R T sec 6s A- “1949 4 ; 04 rome oo 8 > 4 + oy = Met 4ieeceB......1981/8 A Sale | 9812 9934 851s 101 
G0 GOEIED An = «000-0 == ~~ "a Lit, feel a Ee. 2 Bete Gas ten Ge, 66 Sale | 73% 7614 651g 757% 
Buiyn Gu Co a Gib con id aaa] | 55-0 | Sh Sry S| Tuesoae ga Teen oe tgeee 3, aus | aot | Saal So ape 
lst 58 stamped oe eecereoe . ---- oe <, ny gr fo a x Sale ¢ 50 lp 
Bklyn Union E! Ist g 5377271950 F A; 9514 Sale | 95% Bo By. Pain apmnndy Be scvegget sas Sale 811s 710i, 83 
a iaea ten & ref Os curiae An 1047/08 1a 120“ 118 110% 120 . Certificates ot deposit.__--- oe Sale| 7512 978 671g 8112 
Conv deb @ 548. -21986|3 J] ---- (158 158° 158 | Interlake Iron Ist 58 B_-_-_- 1951|M N 70 | 67 Sept’34 60 77's 
Denture god 56 -"°"199018 B) iis 1045) 105 en eae see or El x] zie zou) 7272. | il] oa ses 
tf Gen El adc ante D7 iseal® At 031. lopelios ” 99 , 108% | Int Cement conv deb 5s 1948|M N Sale | 9312 9514 79%, 96 
{Bush Terminal let 48-2. .1982)A O| 83% 601 33 50 60. | Internat Hydro El deb 63_-.1944|A O Bale | 42% 53% = & 
tBush Terminal Ist 4s--- 198 3/3 6 5: 3 Sis 50 | 4815 $34 
y 3 3 1g 2612] Int Merc Marine s f 6s__-1941|A O Sl2 t 
Bush Term bidgs immune A Fs 433, Sale 43i4 36% 6012 | Internat Paper 5s ser A & B- 19 47) J 3) 4 5° ae oe Ae poh - 
acivipaemduniwewcdiins te Rastaiads tein we toa lop & Teleg deb g 448 19523 J Sale | 51% 53 57° 731 
7 7 r de Sale | 5! j219 2 
Cal G & E Corp unf & ref 5s_1937|M N| 107%, 10778/1077 108i + Cc nome — <a be dpe urine oa 1939/3 a): Sale | 5 57 lo 52 69% 
Cal Pac k ‘conv ok 1940|J J} 103'4 Sale 10314 861g aoe Debe — = “tn Ba A 71947 3D 2 Sale 94lo 8253 98 
Cal Petroleum conv deb sf 5s '39/F Aj 102%, Sale 10212 S0% 1 4 ~~ oe Be > “Toasla 4 95 93 88 98 
Conv deb sf g 54%s___-_-.1938|M N _ Sale {10212 Oi i f 2 a uae tee a 953g} 9512 Aug’34 87% 98 
Camaguey Sugar 7s ctfs- - - eee rc on, “— a 131, 33% thout warrants----- } 
Canada SS L Ist & gen 6s__1941 Slg 21g 1g < Sale 107 1001, 10814 
Cent Dist Tel Ist 30-yr 58-.1943|J BD) 108% 110 |168% ee eee Cree 1s i tee Bet Sale 110713 10812 100% 11014 
Cent Hudson G & E 5s.Jan 1957|M S| 10812 _...|108!2 1086 ae 1st my, pg eae sige iesols D| Sale | 9414 95 721g 997 
Cent Ill Elec & Gas Ist 5s__1951|/F A| 63 Sale | 6212 Abs A 8 ~ poner th dolph) 1st 68, .1043|M 32 2912 19 36le 
Central Steel Ist g sf 8s....1941/MN/ 111 113 111 10116 7 yr ee ” or ae oait 2234| 217s 22 161, 32 
Certain-teed Prod 544s A...1948|M S| 56 Sale | 56 521g 71% € ¥457 o eee 68... 1948\M 8 Sale | 5: 5719 61 72 
Chesap Corp conv 5s May 15 '47|M/N| 100!g Sale |100!s ++ An ad ingficld Tire 63...1942)A 3978 411s 383, 592 
Ch G L & Coke Ist gu g 58_-1937|J 3} 10314 104 |103%4 9814 106 a Me > tee “71948|M Sale | 96 9753 T4ig 9812 
“Wiug 11983 25% + ont a A| 5434 5612) 56 47 60 | Keystone Telep Co Ist 5s__-1935|J 85 | Se Aug’34 Tats ss 
Cia Coa --1943|A O| 44 Sale | 44 41 65 | Kings County El L & P 5s__1937|A nz -|07% 107% 104 1085s 
Chile Copper Co deb 58_...1947|3. J| 82% Sale | 8215 56 87 Purchase money Os. - . - - . ee Bale 91% 02 "5 9512 
Cin G & E Ist M 4s A_____- 1968|A O| 1001s Sale | 9934 92 1027s | Kings County Elev Ist g 48-1949) F June’34 103'4 109 
Clearfield Bit Coal Ist 4s--.1940|3 J] 63 ____| 65's nh’ ol Peete ae 3 11714|116 116 108 120 
Colon Oil conv deb 6s_____- 1938\J J ss Sale +H a. ro winnie yA et a7 ike woterS6 1D 104 11003 101 S1lg 10212 
») Tuel & » » 5 5: j 1 > B x 72/0 S « . 
§ so) Indian cae coll et ag 1934] F Al 2] ++ 2334 215 171g 3312] Kresge Found'n coll tr 6s_-_1936)3 D) ae 6 tp a 2 on ne 
Columbia G & E deb 5s May 1952 7812 — * 2 ++ fi tKreuger & Toll cl A 5s ctfs_ 1959/M | ale a°4 
Debenture 5s_.___Apr 15 19% 52 72 8284) 82 8 ae d ss ea so 0214 |1011 1031» 97 108!g 
Debenture 5s__.__Jan 15 1961 76 Sale 76 661, 89° Lackaw anna yyy 5s A “1931 m4 o| = 9514 Sept’34 79 9712 
Columbus Ry P & L Ist 44s 1957|J 95 Sale Ale Fi pod Laclede G-L ref & ext 5s-_ “193014. O| 91 ig! { 91 901g 9134 
Secured conv g 5}4s------ 1942/A ©} 104 Gale |106 wae Sore Soil ane Bids; series C. _1953\F Al 2 Sale 611 2 631g 50 69% 
: , r 5 . 60/F Al 14 63le 61 50 369% 
Comm’! Invest Tr deb 5%s_1949|/F A! 108 Sale 108 101 110 Coll & ref 5\s se ries D___19 ale-| 103 12 Ble 1915 
Conn Ry & L Ist & ref4'4s_.1951|3 J} 104 ____]104% 103 1044] Lautaro Nitrate Co Ltd 6s_- “19845 J ped 100'4 101 81 s 10134 
Stamped guar 4%s______ 1951/3 J} 1025s 105 {10314 / 97 104% | Lehigh pd fonts Ks én o- ioeals ; 1005s 10012 101 80 10114 
Sonsolide Hydro-Elec ks Cons sink func s ser 7) Be Ae 
“Cue Wimeion te tn 3 3/836 37 | 35% 3434 60 | Lehigh Val Coal Ist & refsf5s'44\F A) > 7° re pig o2'¢ 
tCons Coal of Md Ist & ref 5s’50/J_ D| ,20 Sale 20 120 27 Fi Te ea ee * 56 5 Aug’34 4213 59 
Certificates of deposit. ______- ----| ° 20144 23 | 24% 11% 26' Ist & refs f 5s_.- ocoos-+ TaD 54%| 51 55 40. 658 
Consol Gas (N Y) deb 544s_1945|F A| 10612 Sale 10534 10113 thy Ist & Lh f » dana ; 97 Sig Sept’34 Bllg 97 
Debenture 44s ys a 1951|J D £100 Sale 09% 90% . 4 bs caer 64 0 Bok ne Ba. -tnte & Sale 12734 11915 1301, 
Debenture 5e_........-- 1957|5 J} 10212 Sale |10214 9713 1 , iggett & Myers Tobace cy & Sale 11516 106 115! 
Consumers Gas of Chic gu 5s 1936/J_ D| 104 105 |104 OREO Ie, ee ee eae tt |B Sale 101% 85 102!2 
Consumers Power Ist 5s C_.1952)/M N| .108%4 Sale |1085s 1001g 109%3 | Loew’s Inc deb s f 63____-_- aealy wl Sale 7510 74 98 
Container Corp Ist 6s_____. 1946|3 D 91 Sale | 91 7 9712 | Lombard E cle ‘ 7s ser A__.__- 1 iy 4 1aSte 1243, 125 - 11213 125 
15-year deb 5s with warr__1943|3 D| #65!2 67 64 52 8112] Lorillard (P) Co deb 7s_._-- oo : r{ > 110%e 1091s 110 9913 110% 
Copenhagen Telep 5s Feb 15 1954|F A| a85l4 Sale |a8514 75's 95 cide cudcdesseceneauee 195 ah Sale 10255 10416 88° 10712 
Crown Cork & Seal s f 6s__.1947|J Dj} ,105 Sale 105 971g 107 Louisville Gas & El (Ky) 5s_19: ta\P 1 $3 8016 81. 51 8514 
Crown Willamette Paper 68_1951/5 J 3 93 97 95 791g 97 Lower Austria Hydro El 6 4s194 
Crown Zellerbach deb 5s w w 1940|M 8 4a’? Sale | 90 70 8696 s ; 41} 
*tCuban Cane Prod deb 6s.1950|J J} ™ 2% Sale| 2% 21g 8% 3) tMcCrory Stores deb 54s__19 55 July’34 50 «66 
. ? ‘ ‘ 5 4s’ 5 D 2 - 
Del Power & Light Ist 4%s 1971|J J noon Fit + Ho —* a ad AEE: pasta AO y Awrat . = 4 
8. ..---.-.-- JOlg Sale rtific sit......|---- £ 
ie maaraieee me... 196913 3] [103t2 103% 94 104 *Stmpd Oct 1931 coupon.1942\A O 17 —_—* e 2 
Den Gas & EI L Ist & refs f58'51|M N| 9812 102 |102!2 6 10278 Certificates of deposit. ----- ---- 35 | 1714 Aug'34 12-20 
Stamped as to Penna tax_1951/M N| B98lz ____|10134 87% 10334 x *Flat stamped modified ------ aon gale 5214 5614 42% BAe 
Detroit Edison 5s ser A____- 1949|A O/ [10614 Sale {10614 96% 109 | tManhat Ry (NY) cons g 4s 1990 Sale , 5213 37. 52k 
Gen & ref 5s series B_____ 1955|J Dj] 1061g Saie |106!s 963g 109 Certificates of deposit- ----- 7D 42 38 281, 40 
Gen & ref 5s series C_____ 1962|F A! 10714 Sale |1063, Sp GE. 96 G6. oc ccncccsandcexs 2013/3, D - sented = = 
Gen & ref 44s series D___1961|F 4 1s — eit > > eg’ ee Rs y AD Ny 
Gen & ref 5s series E_____ 1952/A 1 2 2| Mfrs Tr Co ctfs o Rie 1 
Dodge Bros conv deb 6s__..1940|M N| 105 Sale |10434 9814 106g A I Namm & Son Ist 6s__1943 A 2 pA TAle a r+ ja 
Dold (Jacob) Pack Ist 6s...1942/MN| 911g 9210] 911g 79% 93 | Marion Steam Shovel s f 6s_1947 gale | 81! a5 2 a ae 
Donner Steel Ist ref 7s_____ 1942|J | J/F1Olle ____ ihn +3 A ante Bo +e ae SAG ae a 2 Gale 7215 74 ‘3 81 
Duke-Price Pow Ist 6s ser A_1966|M N| 941g Sale | 935 2 8 | Mea orp Ist 6s w warr. Bs 
Meridionale Elec 1st 7s A--1957|A O 100 9714 99 Olig 116 
For footnotes see page 1685. 
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New York Bond Record—Concluded—Page 6 

















Price 
Priday 
Sept. 14 


Range 
Since 
Jan. 1 


Price 
Friday 
Sept. 14 


ONDS 
® Y STOCK EXCHANGE 
Week Ended Sept. 14 


Interest 
Pertod 


E 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 14 


fue | 
Pertod 


Week' 
Range or 3 
Last Sale a 
Industrials (Continued)— Bta Ask| Low High| No.'\Low High 
Metr Ed Ist & ref 5s ser C__1953 100 10012)100 1011s] 47 77 «101% 
Ist g 444s series D 937g Sale | 93 95 9 71 9634 
Metrop Wat Sew & D 5 %s_- 897g Sale | 87 897 80 921s 
*tMet West Side El(Chic)4s 1938 9ig 1214] 9 Aug’34 9 18 
Miag Mill Mach Ist s f 7s___1956 47731 48 Aug’34 48 78 
Midvale St & O coll tr s f 58-1936 Sale |10134 102% 97lg 10314 
Milw El Ry & Lt Ist 5s B-_- 1961) Sale | 7412 78le 57 = B5le 
1971) Sale | 7353 78 56 85 
Montana Power Ist 5s A__- -1943 Sale | 92 94 ‘ 791g 10012 
667s} 70 Aug’34 563 81% 








Industrials (Concluded)— Bid Ask 
*tRichfield Oil of Calif 6s. ..1944) 2612 2914 
Certificates of deposit 2612 3012 
Rima Steel Ist s f 7s 591g 63 
Roch G&E gen M 5s ser C °48 106%4 108 
Gen mtge 4s series D__1977 i ao 
Gen mtge 5s series E 10612 10733 
Royal Dutch 4s with warr_ ea 1365g ....|1 ¢ 
Rubr Chemical s f 6s 1948 ica oe 45 TAlg 


111 Sale te 114 
9312 Sale 
47 5012 

73 


2 Sale 





St Joseph Lead deb 54s_-_.1941 
St Jos Ry Lt Ht & Pr Ist 53.1937 
91 9134 91 9812] St L Rocky Mt & P 5s stpd_1955 
1024, 103 951g 10334] St Paul City Cable cons 5s__1937) 
81 Aug’34 82 Guaranteed 5s 193 
74 Feb’34 San Antonio Publ Serv Ist 6s oes 
76 June’34 Schulco Co guar 64s 

85 Mar’34 Stamped _---_- 
9812 987 Guar s f 6s series B__..1946 
40%g Dec’32 Stamped 
951g 9934 Sharon Steel Hoop s f 54s__1948 
105 1051s Shell Pipe Line s f deb 5s_..1952 
10212 Aug’34 Shell Union Oil s f deb 5s___1947)| 
Deb 5s with warrants--...1949 
Shinyetsu El Pow Ist 6 4s_.1952 
56 56 Siemens & Halske s f 7s__..1935 
8412 Aug’34]-- Debenture s f 64s 
9714 987 Sierra & San Fran Power 58.1949 
102 10312 Silesia Elec Corp s f 6 4s-__-.1946 
11134 ~~ ws Silesian-Am Corp coll tr 78.1941 
10314 d Sinclair Cons Oil 7s ser A_ ...1937 
11219 113% 7 Ist lien 6 4s series B 
10934 Sept’34 Skelly Oil deb 5s 19 
87 9112 South Bell Tel & Tel Ist s f 5s ’41 
56 5 5£ Southern Colo Power 6s A..1947 
56 56 S’west Bell Tel Ist & ref 5s_.1954 
491 5s c Stand Oil of N J deb 5s Dec 15 '46 
38 3! Stand Oil of N Y deb 4%s_.1951 
11312 . *tStevens Hotels 6s series A_1945 
10834 *tStudebaker Corp 6% notes °42 
10834 Certificates of deposit 
11414 Syracuse Ltg Co Ist g 5s...1951 
10512 
9314 9: Tenn Coal Iron & RR gen 58.1951 
aaa ay’s Tenn Copp & Chem deb 6s B 1944 
Sale 834 11 ; Tenn Elec Pow Ist 6s ser A..1947 
Sale | 6812 Texas Corp conv deb 5s__..1944 
10512'106 Third Ave Ry Ist ref 4s___.1960 
4 3 Adj inc 5s tax-ex N Y_Jan 1960 
414; 3 Third Ave RR Ist g 5s 
Sale | 10844 Tobacco Prods (N J) 6 4s_-.2022 
106 |1044% Toho Elec Power Ist 7s A_..1955 
10512 105 Tokyo Elec Light Co Ltd— 
Sale |1067, [st 6s dollar series._...--. 1953 
Sale | 481, Trenton G & El Ist g 5s___.1949 
1014g| 993g 90 Truax-Traer Coal conv 6 4s_1943 
Sale { 525 50 Trumbull Steel lst s f 6s__-.1940) 
4934) 4° 9? 3: ¢ *Twenty-third St Ry ref 5s_1942 
Sale f 5F Tyrol Hydro-Elec Pow 7 \s- 1955 
45 ¢ y Guar sec s f 7s 
- 54 36 


Montecatini Min & Agric— 
Deb g 7s 
Montreal Tram Ist & ref 53.1941 
Gen & refs f 5s series A___1955) 
Gen & refs f 5s series B__.1955 
Gen & refs f 44s series C_1955 
Gen & refs f 5s series D___1955 
Morris & Co Ist s f 444s__._1939 
Mortgage-Bond Co 4s ser 2__1966 
Murray Body Ist 6 \¥s 
Mutual Fuel Gas Ist gu g 5s_1947 
Mut Un Tel gtd 6s ext at 5% 1941 


Namm (A I) & Son__See Mfrs Tr 
Nassau Elec gu g 4s stpd____1951 
Nat Acme Ist s f 6s 1942 
Nat Dairy Prod deb 5%s__- jcael F 
Nat Steel Ist coll 5s 956/A 
Newark Consol Gas cons 5s- +t 
Newberry (JJ) Co 54% notes "40)A 
New Eng Tel & Tel 5s A- ---1952/3 
Ist g 44s series B 
N J Pow & Light Ist 4}48-- 
New Or! Pub Serv Ist 5s A_-1952) 
First & ref 5s series B___.1955 
N Y Dock Ist gold 4s 
Serial 5% notes 
N Y Edison Ist & ref 64s A_1941 
Ist lien & ref 5s series B__1944 
Ist lien & ref 5s series C__1951 
N Y Gas El Lt H & Pow g 5s 1948 
Purchase money gold 4s__1949 
N YLE & W Coal & RR 5 \s °42 
N YLE& W Dock & Impt 5s 43 
N Y Rys Corp ine 6s_- 
Prior lien 6s series A_ 
N Y & Richm Gas Ist 6s A_ 
IN Y State Rys 44s A ctfs_ 1962 
6 4s series B certificates. _ 1962! 
N Y Steam 6s series A 1 
lst mortgage 5s 
lst mortgage 5s 
N Y Telep Ist & gensf4\s_ 1939) 
N Y Trap Rock Ist 6s_ 
Niag Lock & O Pow Ist 53 A_ 195: | 
Niagara Share(Mo) deb 54s 1950! 
NorddeutscheLloyd 20-yrsf pat M 
New 46% 947) 
Nor Am Cement deb 6'4s A. 1940) 
North Amer Co deb 5s______196 
No Am Edison deb 5s ser A_ 1957 
Deb 5s ser B_._Aug 15 1963 
Deb 5s ser C____ Nov 15 1969 
Nor Ohio Trac & Lt 6s A___1947 
Nor States Pow 25-yr 5s A__1941 
Ist & ref 5-yr 6s ser B_____ 1941 
Norweg Hydro-E! Nit 5 4s__1957 
Ohio Public Service 7 ¥%s A__1946 
Ist & ref 7s i, 1947 


| meee ZZ COOnmNNrZZ 


Sale 
40 
Sale 
Sale 
Sale 
Sale 
8014 
4973 
Sale 
10012 
2919] : : 
Sale 4 37% 583% 
Sale Blo 3: 3|| 1021g 104% 
Sale : 101 105%, 
Sale | 95 OF 2: 84l2 97i2 
Sale 105'g 11012 
Sale : : 63lg 86 
1095g| 10912 25|| 105lg 11053 
Sale |10534 10412 107 
Sale | 10334 ‘ 105 
Sale | 15 14 2814 
Sale | 3712 35% 6812 
43 40 34 67 
113 |11214 1031g 11312 
11119) 1107 104 112 
100 815g é 65lg 8814 
Sale | 8312 57 897 
Sale ‘ 103% 
Sale ‘ 41 5512 
Sale y 31% 
100 | 9s ‘ 86 1061 
Sale 5le ‘ 10712 
8712 80 951g 


Sale : 75\4 
Sale é 113 113 
65 t 65 65 

4 Sale | 9¢ 100 10073 

‘ Aug’28 “ ena 

74 é 73% é 75% 
74 4 6912 76 
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Ujigawa Elec Power s f 7s_.1945) 

gale Union Elec Lt & Pr (Mo) 58.1957 

2 Sale 2 5 ; 8 UnEL& P (Ill lstg5%sA 1954) 
2) 

2 





Sale 8414] < 87 
2 Sale |10514 = 1063 ‘ 10712 
10712|10534 107 10714 
113 j113 July’34 24 
Sale |1115g 113% y 115 
102 {1003 102%) 3% 
Sale |105 105%4 
Sale | 8l1lg 83 
22 20 = Aug’ Ae 
4 Sale | 82'\g 85 
10014, 98 June’ 3a 
Sale | 26 2812 
Sale ' 27 28 
Sale | 23 2512 
115 {113 113 
2678} 2212 Aug’34 
385g| 3714 Sept’34!- 
Sale | 61% 6234 
67 6444 6512 


Zezee BESS SSSS==SS8555: 


O2Zumed 


Sale 3 , 5 *Union Elev Ry (Chic) 5s._.194! 
Sale ‘ 5 3. | Union Oil 30-yr 68 A_.May 194 
g Sale j! Deb 5s with warr_._-Apr 1945 
Sale | 77) 7 j 90 United Biscuit of Am deb 6s 1942 
Sale |106%4 United Drug Co (Del) 5s. _-1953| 
Sale |1031e2 *tUnited Rys St L Ist g 4s__1934 
16 1412 U S Rubber Ist & ref 5s ser A 1947! 
10678|2108 United S S Co 15-year 6s_-_ 1937) 
lll {109% Un Steel Works Corp 6 Ks A 19 51 
naa a Sec. s f 6s series C 
Sale | 59 j Sink fund deb 6 %s ser A- rea 
Un Steel Works (Burbach)7s 195 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Power & Light 63.1953) 
Utah Lt & Trac Ist & ref 5s- 1944| 
Sale |1065g Utah Power & Light Ist 5s_.1944 
11014}10912 Utica Elec L & P Ist sf g 5s 1950) ----|109 110 
3714 F ' E ‘ Utica Gas & Elec ref & ext 5s 1957/\J 115 113 11312 
3712 Sept’3- Util Power & Light 5 348----1947|5 D Sale 2612 29 
3514 3: Debenture 5s 195 a if A Sale | 24 265g 
38 





Ontario ; etc N F Ist 5s_._1943) 
Ontario Transmission Ist 53.1945 
Oslo Gas & El Wks extl 5s__1963} 
Otis Steel lst mtge 6s ser A__1941 


nnZ>PrOZOOnZ>nrunZz2: 





Sale | 3144 
Sale |1027g 
9314 941g 


Pacific Coast Co Ist g 5s____1946 
Pacific Gas & El gen & ref 53 A’42 
Pacific Pub Serv 5% notes__1936 
Pacific Tel & Tel lst 5s__._._1937 
Ref mtge 5s series A 
*tPan-Am Pet Co(Cal)conv 6s’40 
Certificates of deposit 
Paramount-B’way Ist 5%s__1951 
Certificates of deposit 
}Paramount Fam Lasky 6s. _1947 . 
*Proof of claim fited by owner. ale | 46% 
Certificates of deposit J D : ale | 45 
tParamount Pub Corp 54s _1950/F A . 
*Proof of claim filed by owner- 4614 
Certificates of deposit. - iat le | 4514 
Park-Lexington 64s ctfs__ _ 1953} ---- . rs 
Parmelee Trans deb 6s__._.1944|A O -- 4! 2112 
Pat & Passaic G & E cons 53.1949 M S 84 113ig/111 
Pathe Exch deb 7s with warr 1937|M N/| 9812 Sale | 9812 
Pa Co gu 3'%s coll tr A__._.1937|M §| 101 -|101%g 
Guar 3s coll trust ser B_1941/F A v 9914) 2S 
Guar 3s trust ctfs C___.1942/J D} 9% 99% 
Guar 3 4s trust ctfs D____1944/J D) : 2 a0G's 
Guar 4s ser E trust ctfs__.1952|M N| 9% 9512) 99% 
Secured gold 444s________1963|M N J 152 Bale 101 
Penn-Dixie Cement Ist 63s A_1941|M $ mare Of 12 
Pennsylvania P & L Ist 444s_1981;A O| _ 9%! ale | 9453 
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Vanadium Corp of Am conv 5s '41 A Oo ~ 83 8434 
Vertientes Sugar 7s ctfs_....1942)-.-- 814 Aug’34 E 
Victor Fuel Ist sf 5s__._-.-.1953|J J 23 181g May’34 
Va Elec & Pow conv 54%s_-..1942;|M S 106g Sale | 1067, 10712 
ck. § See a 1954/3 D| 1015g Sale |10114 102 
Secured conv 54s_.--_--1944|3 J} 10714 Sale |107 10812 
Va Iron Coal & Coke Ist g 5s 1949|M_ S| 54 59 54 Sept’34| - 
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Walworth deb 6 4s with warr '35|A O| 21 27 26 26 
Without warrants |A O| 20 -...| 30 Aug’34 
lst sinking fund 6s ser A_.1945|A O| 3612 3714) 37 38 
Warner Bros Pict deb 63..-.1939/M §} 51 Sale | 51 
Warner Co Ist mtge 6s_-_-.1944)A O| 30 Sale | 30 
Warner-Quinlan Co deb 6s_.1939/'M S| 28!4 32 32 
Warner Sugar Refin Ist 7s- -1941|J D| 1061, Sale |106 1061 8 
Warren Bros Co deb 6s__.--1941|M S| 401g Sale | 401g 4334] 
Wash Water Power sf 5s__.1939/J J} 106'4 --..|10554 Sept’34! 
Westchester Ltg 5s stpd gtd 19: 50| J 4 si Sts Sale aon Hen 
Gas L & C Ist cons 6: 3|A ¢ , 109 West Penn Power ser A 53.-1946|M S| 108  1091s| 10812 812 
aiattic nee te oo a 4 sale | 9612 3 ; ist 5s series E_-_---- ---~ 1963 3|M S|} 1l1'g 1 12 1 +s 11254 
Phila Co sec 5s series A_____ 1967 53 e] 8514 é ‘ lst sec 5s series G___.---- 1956/5 D| 10812 Sale sOsts 10878 
Phila Elec Co Ist & ref 414s_1967 10712 Western Electric deb 5s- pais, A O| 102% Sale |102%g = 103 
Ist & ref 4s 1971| 10114 | 98 Sale | 98 1003 
Phila & Reading C & I ref 5s 1973) 61 i : Western Union coll trust 5s- 1938| J J) 98 Bale a 0% 
Conv deb 66............1940} 4534 : Funding & real est g 4348-1950) iM N| 79 Sale 9 79 
Phillips Petrol deb 54%s____1939 og ‘ 15-year 648 1936/F A} 10114 1017%|100% 102 
y7 
101s 2 SS eee 1960/|M S$} 7912 Sale | 7912 83 
84 734) - Westphalia Un El Power 68.1953/3 J} 4014 Sale | 37 41 
80 Wheeling Steel Corp 1st 54s 1948\J 3} 90 927s] 9: 95 
824g x or Ist & ref 4% series B_...1953}A O| 7712 Sale | 7 80 
4312 7 White Sew Mach 6s with warr °36|J 2 50 70 58 May’34) 
8912 904 j Without warrants ls 50 63 Aug’34| - 
3614 364 é 71; Partic s f deb 6s_-------- 1940) M Pd 50 Aug’34 
42 é tWickwire Spencer St’l Ist 7s.’35 .. 
40 ‘ Ctf dep Chase Nat Bank- eee 614 7%) 6 
107 7 Ctfs for col & ref conv 7s A 1935|M N| 5lg d ) ) . 
107 7 26 Wilson & Co Ist sf 6s A----1941/A O 106 Sale 107 30} 97% 
10112 34 35 
100! ‘ , 80) 
98% ¢ lst mtge sf 5s ser B 1970|A O| 8312 Sale | st 50}| 7Als 
84 Z ¢ 1 ' | 


_ 
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Pillsbury Flour Mills 20-yr 6s °43 
Pirelli Co (Italy) conv 7s____1952 
Pocah Con Collieries Ist s f 5s '57 
Port Arthur Can & Dk 6s A_1953 
lst mtge 6s series B 5: 
Port Gen Elec Ist 444s ser C 1960 
Portland Gen Elec Ist 5s____1935 
Porto Rican Am Tob conv 6s °42 
Postal Teleg & Cable coll 5s_1953 
*t Pressed Steel Car conv g 5s1933 
Pub Serv El! & G Ist & ref ie 67 
S00 & 060 4906. oo ccecdvc 1970 
ft 2. ¢ ae 1971 
Pure Oils f54%% notes__._- 1937 
8f54%% notes a -1940 
Purity Bakeries s f deb 5s. ~_1948 
tRadio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd) - 
*Debenture gold 6s_____- 1941 
Remington Arms Ist s f 6s__1937 
Rem Rand deb 5 %s with warr ’47 
Repub I & S 10-30-yr 5s s f._ 1940 
Ref & gen 54s series A___1953 
Revere Cop & Brass 6s ser A_1948 
Rheinelbe Union s f 7s 
Rhine-Ruhr Water series 63.1953 


25-year gold 5s_.-.------ 1951'J D| 805, Sale | 8Ole 821le 





2 Aug’34|- 
6 











Youngstown Sheet & Tube 5s '78|3 J} 83% Sale | 83° 8453 | TAlg 





Sorcerers oe 
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4 7g i. eer r Cash sales not included in year’s range. a@ Deferred delivery sale not included in 

‘ year’srange. * Negotiability impaired by maturity. Accrued interest payable at 
10344 exchange rate of $4.8665.  t Companies reported in receivership. z Deferred de- 
102 4 livery sales in which no account is taken in computing the range, are given below: 
9344 Cuba 5s 1944, Sept. 14 at 96%. Paris-Orleans 54s, Sept. 14 at 156. 
10212 Hausa S.S. 6s, Sept. 13 at 45. Rhinelbe Union 7s, Sept. 8 at 265%. 
2271 liseder Steel 6s 1948, Sept. 14 at 3644. | Rhine-West. 6s 1953, Sept. 14 at 41%. 
2618 Italian Cred. 7s A, Sept. 10 at 97%. 6s 1955, Sept. 14 at 41%. 
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Rhine-Westphalia El Pr 7s__1950 
Direct mtge 6s.......... 1952 
Cons mtge 6s of 1928 
Cons M 6s of 1930 with warr "55 
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40% 
41 
41 
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Lou. & Jeff. Bridge 4s, Sept. 8 at 99%. 
Milan 6 4s, Sept. 10 at 81%. 
Ontario Power 5s, Sept. 8 at 107. 





Serbs 8s unmat. coups., Sept. 10 at 18. 
Siemans & Halske 6 4s, Sept. 12 at 35%. 
Winston-Salem 4s, Sept. 10 at 984. 
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Outside Stock Exchanges 
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Boston Stock Exchange—Record of transactions at the | 


Boston Stock Exchange, Sept. 8 to Sept. 14, both inclusive, 


compiled from official sales lists: 








Stocks— 

Railroads— | 
Boston & Albany...-- 100; 114% 
Boston Elevated - . -._ 1m) é 


Boston & Providence. _ 100) 
Chie Jct Ry & Stk Yds_100) 


Prior preferred ._..-.- 100 
CIA list pref stpd_-_ 100) 
C1 C Ist pref — ~- 100) 
Cl C Ist pref.......100) 


Cl D lst peet..<.<s. 100) 


East M ass St Ry Ist pfd100) 


Old Colony RR..-..-- 100| 
Pennsylvania RR.....- mT 
Miscellaneous — 
American Cont! Corp..-.* 
Amer Tel & Tel......- 100 
Amoskeag Mfg Co..-.--- ¢ 
East Gas & Fuel Asen— | 
2) ae *) 
6% cum pref._...-- 100 


4%% prior preferred 100 
Eastern SS Lines Com_..* 
Preferred 


lst preferred.....-- 100 
Economy Stores.-.....-- 7 
Edison Elec Illum..._- 100 


Employers Group 


General Cap Corp if 
* 


Gilchrist Corp 
Gillette Safety Razor 
Helvetia Oil Co T C...-- 1 
Hygrade Sylvania Lamp 
OO 
Intl Hydro-Elec class A_25 
Mass Utilities Assoc v t c_* 
Merganthaler Lynotype--_* 
New Eng Tel & Tel___.100 


Pacific Mille. _._....-.100 
Ry Light & Security Co__* 
Sbhawwiut Assn tr ctfe____* 
Stone & Webster______-_- ° 
GD. casas cesoawe 25 
Torrington Co _ _.... * 
Union Twist Drill ‘Co....8| 
United Founders com.__.1 
U Shoe Mach Corp-...- 25 

he cog. 25 
Waldorf System Inc_.___ * 


Waltham Watch pref 
Prior preferred 


~+--ee--- 


Warren Hros Co___.___- ° 
Mining— 

Calumet & Hecla ....-- 25 

Copper Range ---_.....25 

Isle Royale Copper -.._- 25 


New River Co pref. Se 

North Butte 

Shannon Copper ee 25 

Utah Apex Mining.._..- 

Utah Meta! & Tunnel. __- 
Bonds— 

Amoskeag Mfg Co 6s__1948 

Boston Elev series 4s. _1935 

E Mass St Ry ser A 44s "48 
Series B 6s......... 1948 
Series D 6s___._._.1948 


Par) Price. 














7 eck's Range} 
ay rree. 
Low. 
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48% 
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Sales | 
for | Range Since . Jan. 1. 
| Week. |———__——_- —e 
| Shares. Low. | ‘High. 
184! 109% Jen! 140 July 
188 ‘AK Jan| 70 Apr 
7, 139 Jan| 160 July 
| 50 86% Jan; 102 May 
45| 15 Sept) 42% Feb 
30) 6 Sept 164, Feb 
11) 7 Aug} 19 Mar 
16 7 Aug 15 Feb 
10; 8% Sept; 15 May 
1¢} 64% Jan| 16% May 
238 9 July; 24 Feb 
137, 78% Jan 104% July 
‘| 254, 21K Aug) 39 Feb 
| | 
! 

(| 450) 4% Jan| 9% July 
| 2,925' 105% July; 125% Feb 
| 110 3% July; 10% Feb 
| 130 5 Jan} 10% Feb 

177| 45 Jan; 70 July 
83| 65 Jan| 80% July 
215) 5 Aug 10% Feb 
70| 35% Sept} 42 Jan 
60| 98% Sept} 102 Mar 
50; 16 July) 18% Apr 
316| 123 Sept) 15445 Fen 
270| 7% Jan| 12% Feb 
100) 19 Aug; 26 Feb 
30; 3% Jan 6 Feb 
217! 8% Jan| 12% July 
150; 40c July) 1% Apr 
75| 17% Sept) 25 Apr 
178 3% Sept 9% Feb 
300 1 May 2% Feb 
117; 20% July| 27% Feb 
191) 83 Jan| 97% Sept 
110| 20% Sept) 34% Feb 
25 5% July} 10% Feb 
295 5% Aug! 9% Fed 
351 4% July 13% Feb 
242| 14 Jan| 20% Aug 
614, 49% Jan| 67% Sept 
50 & Jan) 15 Apr 
180 % July 1% Feb 
565| 66% Jan) 68% Apr 
45| 32% Jan| 38 Sept 

17} 4% Sept] 8% Feb 
30} 13 Sept} 30 Aug 

5| 35 Aug| 55 May 
145, 65% July! 13% Jan 
200 2% July 6% Feb 
91 3 Jan 5% Feb 
325 1 Jan 2% Feb 
6) 30 Jan; 52 June 
400| 25¢ Jan; Ne Jan 
580| 12c Apr} 20c Sept 
600; 75ce Jan 3 Feb 
7,210 1 Jan 6% July 
$2,000; 58 Aug| 76 Apr 
3,000; 101 Sept; 101 Sept 
14,000) 38 Jan| 52 May 
1,000) 39 Jan| 58 $May 
11000! 41 Jan! 60 June 





* No par value. z Ex-dividend. 














CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paals H.Davis & Go. 


Members: 
New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


Chicago Stock Exchange 
Chicago Curb Exchange 








| Friday 
Las 





Stocks (Concluded) Par 














Chicago Stock Exchange—Record of transactions at 
Chicago Stock Exchange, Sept. 8 to Sept. 14, both in- 
clusive, compiled rom official sales lists: 





























| 
Chi City & Cons Rys com*| 
Chicago Corp common...*) 
PREMIO nc cecsece o 
Chicago Mail Order com.5) 
Cc ay ot Flexible Shaft...5 
Chic & NW Ky com _J)00) 
Chicago Rapid Transit- 100 
Chicago Rivet & Mach cap*| 
Chi Towel Co conv pref--_*| 
Cities Service Co com... * 
Coleman L’p & Stove com*! 
Commonwealth Edison 100) 
Congress Hotel Co com 100 
Consumers Co— 
7% cum pref.....-.- ae 


CGINGE oc octsconccnes 
Cord Corp cap stock....- 6| 
Crane Co common...-- 25} 

Preferred ......--. 100) 
Cudahy Pack Co pref.100) 
Decker & Cohn com .-._-_10) 
Deep Rock Oil conv wren * 
De Mets Inc pref w _ 


Eddy Paper Corp ( The) 
Klec Household Caless. 5 
Gardner Denver Co com.-_* 
General Candy Corp A...5 
Gen Household Util com. a] 
Goldblatt Bros Inc com ~ 
Great Lakes Aircraft A._* 
Great Lakes D & D com.__*| 
Greyhound Corp com_._.5| 
Hall Printing Co com._..10 
Harnischefeger Corp com +) 
Hart-Carter Co conv pref*! 
Hormel! & Co (Geo) com A* 
eee } 
Class A * 


|) ee 
Illinois Brick Co__.---- 2 
Interestate Pow $7 pref_- 

BO DOGRSITOG. 224-5666. 
Iron Fireman Mfg vte 
Jefferson Electric Co com. 
Kalamazoo Stove com.-- 
Katz Drug Co common... 
Keystone St & Wire— 

SO cnnsuswenecnwe 
Keystone Stl & Wire pf 100 
Kingsbury Brew Co cap.-.1 
Leather & Co cum pref_.* 
Libby McNeil & Libby 10 
Lincoln Printine Co com_* 
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Lindsay Light com____-. 10 
Lion Oil Ref Co com..__* 
Loudon Packing com-..--.*| 
Lynch Corp com...-.-..- 


McGraw Electric com- 
McQuay-Norris Mfg com*} 
McWilliams Dredging Co.* ri 


Mapes Cons Mfg cap....*/).----- 


Marshal! Field common. 
Merch & Mfrs ser A gg 


Mickelberry'sFd Prod com nt 


Middle West Util com_ 
$6 conv pref A 
Midland Util— 


7% prior lien -..... 100! 


Monroe Chemical Co pref * 
Mosser Leather (J K) com * 
Nachman Springfilled com* 
Natl Battery Co pref....* 
Nat Gypsum A n v com._5 
National Leather com___10 
Noblitt-Sparks Ind com__* 
North Amer Car com-.--_* 
North Amer Lt & Prcom.1 
Northwest Bancorp com-__* 
Penn Gas & Elec A com__* 
Potter Co (The) com--.--* 
Prima Co com * 
Public Service of Nor ii— | 
Common 


7% preferred... _. “ido 
Pub Serv of Nor Ill— 

6% preferred_._.... 100 
Quaker Oats Co— 

se ® 

ol ae 100 


Rath Packing Co com__-_10 


Raytheon Mfg com vtc 50c! 


Reliance Internat A com _* 


Preferred 
St Louis Natl Stkyds cap-_* 
Southwest Gas & Elec Co. 
Stand Dredge conv pref_* 
Storkline Fur conv pref_25 


Reliance Mfg Co com _-10} 
00 














Sales | 

for | Range Since Jan. 1. 

Week. 

.| Shares. | Low. | High. 
100| % Jan|  % Jan 

2,450} 1% Jan) 4 Jan 
1,.200| 22% Jan| 31% Feb 
500! 8% July} 19 Feb 
300 7% Aug) 11% July 
1,450| 4% July; 15% Feb 
10) 1 Sept) 1 Sept 
100; 6 Mar| 17% Apr 
40| 65 Jan| 80 May 


3,550| 1% July} 4% Feb 
50| 13% July} 25 Jan 
750| 24 Jan; 62 Feb 
30; 10 Aug} 44 Feb 


60 1 Jan} 4 Feb 
650) \% Aug! 1 Jan 
850 2% July) 8% Jan 

1,100 5% Aug) 11% Jab 


290| 44 Jar) 65% Jan 
10} 90 Jan} 100 Mar 
50} yy Jan} 2% Jan 
50 4g Sept) 734 Mar 
10; 1 May! 18% Jan 


Mar, 84 Apr 


4 
850 % Jan) 16 Aug 
% Sept; 20 Jan 
350 Jan 7% Mar 


July 16% Apr 
July! 32% Feb 
July 14 Feb 


= 
ou @ 
GIN Ato De DOPE 
> . 
S 


a 
"Or Or Gr 
Se 
~ 


5 
700; 13% July) 22 Jan 
350) 5% Feb| 19% July 
300) 3% Jan| 9% Feb 
100! 5 May 7 Feb 
250) 4% Aug 9 Feb 
50; 16 


May; 21 Aug 
| } 

Jan| 23 Jan 
July 6% Jan 
Aug 7% Feb 
July 174% Jan 
Sept; 11 Apr 
Jan) 18 June 
July| 16% Jan 
Aug! 27% Feb 
Jan 38 Apr 


50}; 11% Jan) 23% May 
20; 70 Mar| 88 May 
450| 1% Sept] 9% Jan 
3 Apr| 6% Aug 
6,400; 3 Jan| 8% Aug 
300 Ye Aug) 1% Feb 
100 2 A pr} 3% Jan 
600; 3% June} 5% Feb 
30) 16% Apr| 25% Sept 
100| 26 July} 49% Feb 
50 3% Jan 10% May 
20! 40 July; 47 Feb 
100; 14% Jan 26% Jan 
70; 30 Aug) 35 Apr 
100 8% Aug 19% Apr 
100 % Jan 4% Feb 
1,600 1 Apr 3% JaD 


g 


ww 


— 


- 

a 
CODA NWN 
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nD 
Sse 
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4,000 % Jan \% Feb 
50 % Jan 2% Feb 

70 4% Sept 2 Mar 

10} 20% Jan; 40 Apr 

20 9% Jan 16 Sept 
100 4% Mar| 5% Jan 
20} 15 July} 23 Feb 
200 7% Sept) 14 July 
400) % July} 2% Feb 

0 


1,900! 1 July; 16 Feb 
250 2% Sept) 6% Feb 
200| —% Sept| 4% Feb 
450) 3 Sept 6% Jan 
450) 6 Jan 19% June 
150) 2% Sept 7% Apr 
250/ 2% July} 124% Jan 


200} 12% July; 22 Feb 
30} 38% Jap) 75 July 


40| 34 Jan| 66 July 


240; 106 Apr| 125 Aug 
50| 115 Jan| 132% July 
50| 24% Jan 31 Aug 

200} 1% July| 4 Jan 

100 2% Sept} 3 Mar 

450/ 9 July 19% Apr 
10; 90 Ji an| 100% Aug 
10' 50 Jap) 70 Sept 
10 2 Sept| 2 Sept 

% Aug 5% Feb 





5 
% Jan| 6% Apr 
60) 6% Jan 8 Jan 


























——_ ee Paper com--.10 1.750! 2 j % Se 
Week's Range) for | Range Since Jan. 1. nase 11'300 14 Jan| 20% Aug 
of Prices. EK | —_—_—AA A __—— | tram 1 Br nen : } P 3 ¥ 
iii : y : Thompson (J R) com. ..25 100) 5 Aug! 10% Feb 
ocks— Par . |Low. .| Shares. Low. | High. 12th St Store pref A____. 100) 1% Jani} 8% Apr 
Abbott I “e "| U8 Gyromm......---- 30 300! 38 Sept) 50 Jan 
nee eee Corre OM] Hue Sue] 100) $a Jal G1 ey | Cet Halo od wo vo) se Sub) Bos Fan 
Adams Royalty Go com. 255 150] 135 Mar| 4 May | “G4 1nd Vorp com. ----s 450, 18 Jan) 6 Feb 
Advanced Alum Castings_5 1% 50} 1% Aug! 4% Jan | vortes Cup Con sas | 
yin Products Corp cl A_* 11% 50 9% Aug; 20% Feb Common . 450; 8% Jan) 16% Aug 
— ote Nee Pe . = 174 Sept; 17% Sept | wanhi Cocom_..........* 300) 1 Jan) 2% Feb 
Armour & Co common__5 5% 3 000 4 f= - "3% dane ha cick ll ong 590] 19° nu 35 Feb 
Asbestos Mfg Co com.._-1 1% s| 13% July 3% Jan | Waukesha Motor Co com.» — Se) Sle 
2 ; Om... “4 4 July ¢ Jan | Wicboldt Stores Inc com_* 50; 9% July; 18% Feb 
ssoc Tel & Tel Co com_._* i 600 % Jan 4 Jan 
Automatic Products com 5 te 1 214 i“ Wisconsin Bkshares eom _* 100); 2 Aug) 4 Feb 
Automatic Wash conv pref* 1% 80 34 oe 3° Feb Safe ay BE 300/186 Juls| 8 Feb 
Beatie Arms ores] hel ate ade] 7481 SH AM) Bie | teed nn a | 
% 00 9% July; 23% Feb ” 7 | 3% y 
Berghotf Brewing Co____1 3% 2,150] 334 Sept] 11% Jan | $08 So Le Gelin Se wide oA 
Borg-Warner Corp com_10 19% 1,600} 1644 July; 28% Feb 5s 1958 4 000! 24 Sept’ 38 May 
3%, Prelerred.——__-. 100 107 0] 0B Jami 108) Aug | mteasecatceocasee : a 
pov Fence & Wire— i oa “J ont es * No par value. z Ex-dividend. 
a BS we SeSeencere « 7 an 7 e 4 
Bruce Co (EL) com. ----* 8 r 100 54 Aug} 16% Mar Toronto Stock Exchange—Curb Section—Record of 
ed : Jan| 12 Apr ; : i - c 
See Calas Oe cae sad a i ee. $4) = transactions in the Curb Section of the ‘Toronto Stock Ex- 
Cent m1 Pub | Serv pret....* 11 340} 103 Aug] 24 Apr| Change, Sept. 8 to Sept. 14, both inclusive, compiled from 
Convertible preferred. .* 7 600 5% Jan 8% Feb official sales lists: 
Cent Ill See Corp com___1 \ 300 % June 1% Feb Sales 
Cent Ind Power pref_.100 4 30| 4 Aug) 15% June for Range Since Jan. 1. 
Cont Pub Util vte com__1 Y% 100 % Jan % Feb Week. 
me Ww Utll— Stocks— Par\ Price .| Shares. Low. High. 
A me in, caiet hele - 3 30 Aug) 13% Jan 
al or! en pret________. 12 380 Jan| 17 Jap Brewing Corp com..---- . 6,215) 5 Jan} 11 May 
ain Belt Co com_.___. * 17 20| 1634 Sept] 17% May |  Preferred__..______.. "| 1,276) 15 Jan) 37% Aug 
Cherry Burrell Corp com_* 12% 370 July' 13 Sept Canada Bud Brew com_.* 380) 7%4 Jan! 12 Mar 
yy —— 
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Friday Sales | 

| Last |Week’s Range| for | 
| Sale of Prices. Week. | 

Stocks (Concluded) Par| Price.|Low. High. Shares.| Low. High. 
| 


Range Since Jan. 1. Week's Range Range Since Jan. 1. 


of Prices. 7. ea 
Stocks (Concluded) Par .|Low. High. | Low. High 














Canada Malting com ....*| 29% 665 28'¢ Jan) 35% Mar | Union Gas Cocom { 3% 3% 58! 2 Aug 4% Mar 
Canada Vinegars com....*| 2£ 25% 269! 21% Jan| 27 Feb 
1| 


; : : United Steel - 3 3% 3 Sept} 64 Jan 
Canadian Marconi 14% b | 1% Sept % Feb alke i 24 26% 21 July| 57% Jan 
Can Wire Bd Boxes A_...* 7 13 4 45 : Feb 4% Jan 5 


“ " 15 15% 14% Aug Jan 
Consolidated Press A_.-- Jan Feb | Western Can Flour com_- 6% é 6 . June Jan 


8 8 5) 
Disher Steel Cons pret_7*| 34] 8i4 50| Feb 4 Sept | Weston Ltd (Geo) com. 6| 44 5 28 Feb j : Sept 
3%| 13% 810) 834 July} 26% Jan 109 5| 88% Jan Sept 
Dominion ‘Bridge = 31 54% Jan Mar | Wood Alex & James pretloo 24% 24% 2414 Sept Sept 
Dom Tar & Chem pref.100; 22%) 22% } | 334 Jan} < Feb Banks— 
Dufferin Pav & Cr Stpfd100 2: 22) Jan} Mar | Commerce----.._....100} 15: 15014 1521 39] 123 Jan Feb 
English Elec of Canada B_* ee... “4 2: Sept} 6 Mar Dominion. .-...__.._- 100) 16 168 6 49} 133 Jan| 1s Mar 
Goodyr Tire & Rub com - .*| 2 ‘ é 210) § Jan| Feb | Imperial... ..........100| 173% 141 Jan Feb 
Hamilton Bridge com-_.--*) i 5% , Aug| g! Feb | Montreal - | 195 195 199 
Preferred July} Feb | Nova Scoti ‘ 247, 257 
Honey Dew com Sept .60 Apr , | 16% 18 
Preferred _ _ _ _ _ - = Aug Feb | Toronto 
Humberston ,Shoe com -- Mar| ; June Loan and Trust— 
Imperial ‘Tobacco ord- Sept| 254 Feb | Canada Permanent-.--_- 
Internat] Metal Indust - Sept} ‘ peo National Trust 
Preferred Jan y Apr *N - 
Langieys pret. .......... * Jan| 5 May No par value, 
crewmen po deerly el ao -*| Fe 5 a Montreal Stock Exchange—Record of transactions at 
Ne al Steel Car Corp-_-.* Se e . . . > ° 
Ontario Silknit com Sept! 7 Apr | the Montreal Stock Exchange, Sept. 8 to Sept. 14, both in- 
Preferred - - - | 36%) ~~ 3'4 Mar | clusive, compiled from official sales lists: 
Power Corp of Can com-_-_* July} | f Feb 
Rogers Majestic- . 
Shawinigan Wat &P ow. 
Stand Pav & Mat com.__ 
Supersilk pref 
Toronto Elevators pref. 100 
United Fuel Invest pref 100 
Walkerville Brew Feb July Preferred - ahs ) 5 72 Feb Mar 
Waterloo Mfg A Sept Feb | Alberta Pacific Grain A_- 34) 3% 3% 3 Jan Feb 
Preferred 43 g 14% July : Mar 
Oils— | | Bathurst Power & Paper A* d 4! 5: 3 Jan 84 Mar 
British American Oil July | 5% Mar | Bawlf N Grain pref_._.100 5 35 7 Jan Sept 
Crown Dominion Oil Sept 6 Mar | Bell Telephone 7 116% 11! j 110 Jan} 1% Mar 
Imperial Oil Ltd Jan| 4 June | Brazilian T L & P 4 9% ‘ 7% July 4%% Feb 
International Petroleum __ Jan| 4 June it C 7C 53 26% 335| 22% Jan| 32% Feb 
McColl-Frontenac Oil com* Jan % «€60Apr I 5u 5% «=! 3! 4% Jan Feb 
Preferred Jan} 91 May | Bruck Silk Mills-_-- 37 13% 238 12% July : Mar 
North Star Oil com Feb} 1.90 May | Building Products A i 21% y 16% Jan| 23% Feb 
Supertest Petroleum ord_ Jan| 2914 Mar | Canada Cement * ; 6% 7 6% 4% July > Feb 
Thayers Ltd com Sept’ 7 July Preferred %| 37% 4 ; 32 Jan “4% Feb 
= Canada Iron Foundries_ 100 15 1} 15 Feb June 
* No par value. Can North Power Corp--* 19% 193 164% Jan ; Mar 
Can Steamship pref---_100 5 2% Jan 9 Mar 
Canadian Bronze 22 2 y 17 Jan Mar 


103 95 Jan ¢ May 
CANADIAN MARKETS can Gar & Foiindry=---°/i2"8""| "6 535] 83 July] "96 Mar 
Preferred 2: A y Na _— BA 
16 ug 24 Mar 
Preferred 7% 1 Feb Apr 
J ENKS GWY NNE & Co Canadian Cottons pret. 100 93 Jan Aug 
3 e Can Gen Elec pref : y 2 4 Jan ye. 
Members New York Stock Exchange, Toronto Stock Exchange pn Tndust pF ppaeg- 3 8 Ap 5 jay af 
and other princtpal Exchanges Class I s 4 g . 50 5 July 
65 Broadway, New York Conan Pacific Ry---25 x 3} July 
Cocksh PI 6 y Sept 
230 Bay St., Toronto 256 Notre Dame St. W., Montreal Sass Mining a tunsicing 35 25 jae 
Dominion 5 y 4 Jan 
° Dominion Coal pref-_- “ido y 0 Jan 
Toronto Stock Exchange—Record of transactions at | pom Steel & Coal B....25 33% uw Jan 
the Toronto Stock Exchange, Sept. 8 to Sept. 14, both at ‘ ‘ ¢ - 
inclusive, compiled from official sales lists: Dryden Paper..........° : 4, 25| 33 Aug 
: General Steel Wares % { M4 an 

Friday Sales = 4 
Last |Week’s Range| for Range Since Jan. 1. Pinter rere Inc pret. 100 ~~ 
of Prices. | Week. Goouan tae Alabast-* 4 % Sept 
Stocks— Par .|Low. Htgh.| Shares. re High. Hamilton Bridge by: 5 4 Sept 
5 ug 

> * § 2. A 
a hes & 3 aper com ° ie a | r cone Sa Fob Hollinger Gold Mines. -5 Jan 
Beatty Bros com 814 8% 25, 6% July| 10 Feb | Howard Smith Paper M- ize 4] 04% 14 a tf 
Beauharnois Power com--* 5% 5%  5Y 365 3% Jan 9% Feb > le 
* 
* 

















4 | 167 Jan| 20% Feb 

138| 250 Sept} 278 Jan 
| 18744 163 | 180| 13014 Jan| 168 Mar 
26214 205% | 13| 162 Jan| 210 May 
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ww 


Nw 


— 


aN 


es 
OOH WWW ROR WOR 


lewnnee 


we 








Jan 4 June Friday| Sales 
Jan| 4 May Last |Week'’s Range| for Range Since Jan. 1. 
Sept) 4% Feb Sale of Prices. Week. — 
June May Stocks— Price. |Low. High. Shares. Low. High. 
Jan| 102. Sept | ———— 


Jan Apr | Agnew-Surpass Shoe 7 5% Aug 8% Feb 
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Bell Telephone %| 116% Jan| 120 May | [at Nickel of Canada--... Jan 
- F Internationa! Power Jan 
Blue Ribbon Corp com. -- é 5 é 4 May 6 June 
, F Lake of the Woods_--.--. July 
64% preferred 0 : 3% Jan| 32 Apr Pret d ii “ , p> 
Brantford Cord Ist pref_ 25 26s Jan| 26 Sept SET OG ~ = 4 ‘ 
a * Lindsay (C W) 2 é ! Apr 
Brazilian T L & Preom_ y ‘ 5 ¢ ¢ July yt Feb M: Blase’ , : 3% July 
Brewers & Distillers oo F Sept ne) See ( * P v4. 0u% Jan 
Brit Col Packers com____* 26! 85] 2: Jan Feb | McColl-Frontenac Oil---*) 1: an ag 3014 Jul 
Brit Col Power A ‘ ‘ 30 | 93% Jan Apr | Montreal L H & Pow Cons 4} 32 5,264) 30% July 
Aug Jan Montreal Telegraph - - . .40 3% 3! 5f Jan 
Aug| Jan Montreal Tramways. -.100 93 9% July 
July| é Feb National Breweries... -.- 1992 2: Jan 
Jan ‘ Feb Preferred .......-..--.25 : 3 - 1 Feb 
Aug Feb | National Steel Car Corp--* 2% 13 ‘ July 
Jan Apr Ogilvie Flour Mills...-.-- * Gf ‘ Apr 
July ( 34 Mar Preferred 100 d 138 2! Jan 
Jan 6 Feb Ottawa L H & Pow pref 100 4 101%) { Jan 
July| 3414 Feb Penmans Preferred - - - 100 102 ; Jan 
Feb| 6: Sept Power Corp of Canada__- ® O% 9% 10% 5 5 % Jan 
July| 20% Jan Quebec Power . ; j 16% 3 Jan 
July | * June | St Lawrence Corp 1.80 80 1.95 % Jan 
Feb! June A preferred 7 , i 5M Jan 
July! 3 Mar St Lawrence Flour Mills100 41%) 3: Feb 
Sept | % Feb | St Lawrence Paper pref_100 5% 15% ‘ Jan 
July | ‘ Apr Shawinigan Wat & Power_* A 19%} 1,384 Jan 
Jan| ; Sept Sherman Williams of Can_* 2} 12% 100 2} Jan 
Jan| 3 Feb Preferred 100 f 70 Jan 
Sept 3°. Mar Southern Can Power. * 2 ‘ : 15 Jan 
July 5 OA pr Steel Co of Canada *| 33 35 34 | 1,097 - 
Fanny Farmer com *| 44| 29% Jan} 32% June PR gag ps i 'y ba tid y wats pre 
Ford Co of Canada A___.*| 18%| 18%4 ion 95% Fee | cee ‘ ‘ : 7 
General Steel Wares com_ * , 3% ‘ 344 Sept) Feb | w aoners Groc Ltd pref. 100 9 5 Jan 
Goodyear T & Rub pref100| 112% 50} 106 = Jan) July | w ea , FE Seenetn “<a 214| f 1% Jan 
Great W eat Saddlery pf 100) 20 3! Prinses ets pn Woods Mig pref i00 44. 44 12} 20 Jan 
sypsum, Lime labast_* 375) Sept % Fe a" 
sendy Acer ghana Be ta) 1 So ee ‘ae Canadienne... ------- 100| 125 | 125. 125 6| 124 Aug) 145 
Inter Mill Ist pref ido| 51% 107 5| 99 July! 1104 June | Commerce _-.--------100/ 15341 150% 15314) 43! 129 Jan|_166 
International Nickel com. +| 23%) 23% : 42! y Jan| 2! Apr * No par value. 

3 / * i o7 QI4 } VA eo | ; @ e 
ear ease ' no es ee Montreal Curb Market—Record of transactions at the 
pane 06 Woods Mitig pt. 100 57 4 35) 66% July| 67% Sept Montreal Curb Market, Sept. 8 to Sept. 14, both inclusive, 

. © J %¢ an * F & 1Z | Als ri f Lo - . . . 
[laa Ls ; 171Z| 2.08 a = Bo compiled from official sales lists: 
B -==3| y 3% June} % Apr Friday; 1 Sales 
Maple Leaf Millg com - | 62 58 50ce Aug Jan \"7 Last |Week's Range| for | Range Since Jan. 1. 
Preferred May 4 Feb Sale | of Prices. | Week. \- ——--- —— 
July 2 Feb Stocks— Par Price. |Low. Ht9h.| Shares.| 0. | High. 
Jan y Aug pores — a a 
Jan) 7% Feb Asbestos Corp vtg trusts_ + 5 | 5 32° 5 pt} 3% Apr 
Jan| 20% Feb | Assoc Breweries of Can___*|_.._--| 1 1 i \% 590} 9% June : Feb 
June| Feb Cum preferred “9614 | 96% 96% 10) § Feb| 97% Sept 
July; Jan | Assoc Oil & Gas Co Ltd___*|_--.-.-| 13¢e 200} 3c 06 Aug; 1 35c Jan 
Jan} 9% July | Brit Col Packers Ltd-.. "| 1.50) 1.50 1.7 265, 1.10 Aug) 2% July 
Jan} Mar Cum preferred - “1001 3%) 3% 3%) 129) July) 3% Sept 
Jan} June | Bathurst Pow & Paper "B_*|___- | : Sept 3% Feb 
Sept} 20'4 Apr | Belding-Cortecelli Ltd.100| 8 5A| 5 Jan| 8 Aug 
Riverside Silk Mills A_ Jan) 4g July Cum preferred eee 5 f 60| Feb f Sept 
Simpson’s Limited B 3 Jan} 8 July | Brit Amer Oil Co Ltd_---*| 3% | 620) 12 July} 554 Mar 
Preferred | 6 3 470) 2% Jan June | Canada Vinegars Ltd- 25%| 25% 26% 205| 22% Jan) 27% Feb 
Jan) ; Apr C ndn Foreign Invest Corps | | 2142 22 | 145) 9 Jan| 25 May 
} ¢€ Jan} 38% Apr *ndn Wineries Ltd - --- j 5 | 75) 5% July Jan 
Traymore Limited oneal" Sept . Jan c Yatelli-Mac Products 2..° 2 210 1 00 Sept} 23 Apr 
Twin City Rapid com___-_ 4 } 5 % Jan| Apr Preferred A 4% 8% 50 7 July 4% 6Jan 


—_ = 
— 


lst preferred 

Canada Cement com 
Preferred 

Cndn Canners Cony pref_* 
Ist preferred 100 

Cndn Car & Fdry com 
Preferred 

Cndn Diedge & Dk com _ 

Cndn Genl Elee com 
Preferred 
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Preferred 
Canadian Pacific Ry__..25 
Consolidated Bakeries _ __* 
Cons Mining & Smelting_25 
Consumers Gas 
Cosmos Imperial Mills__ 
Crow’s Nest Pass Coal_100) 
Easy Wash Mach com__._* 1% 
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Shenaceh Knitting pref_ 100 
Moore Corp com 

National Sewer Pipe A_ 

Ont Equitable 10°; pd_ 100 
Orange Crush com___. 
Orange Crush Ist pre t__ a 60) 
Page-Hersey Tubes com__* 
Photo Engravers & Elec__* 
Pressed Metals com 
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| Frida Sales | j Friday) Sales ; 
Last |W 7eek's Range! for | Range Stnce Jan. 1. | | Last | Week’ s Range) for | Range Sance Jan. 1. 
Sale | of Prices. | Week. — —_—__—----— Pre | of io Week. | een 
Stocks (Concluded) Par| Price. |Low.  High.| Shares. | Low. | High Stocks (C ‘oncluded) Par) Price. |Low. toh. Shares. | Low. ' gh. 
pa RTT G ae a ee era wi ae | Pr ‘ Pa5 aero 1a " 
Champlain Oil Prods pf--.* 8 8 814| 770| 7% Mar 9 Mar|C omm Cr Corp pref B-..25).--.-- 2734 28% 34| 24% Jan) 29% Mar 
Geammonnrenith Pet Ltd. > 50c = 55e | 395| 50c Sept) 55¢ Sept @ preferred - - - - - --- 25).----- 28 28% 94| 24 Jan 29 May 
; ors C Seagrams. * BY 3% 5 275 8% July| 26% Jan] C consol Gas E L & Power.*|...... 65 65 31| 52% Jan| 68% July 
Distillers Corp Seagrams. 13%| 138% 15 | 1,275 “% uly| 26% ‘ bo F = 4 ( 110 11¢ | ¢ | 111 July 
Dominion Eng Works Ltd *)_____- 20 21 | 30; 18% Aug] 28 Feb 5)4% pref w iser E..100]...... 1 10 11) 93 _ so) =e . 
Dominion Stores Ltd__-.-* 16%) 16 17% | 196) 16 Sept| 22% Mar 5% preferred - - - ---- 100} 104 104 106 30) 93 p. an} 1 06 Sent 
DomTar&Chem cum pf 100) 22 22 22 (| 275 15 Jan| 29% Feb East Porto Rican Sug pref 1}....-- 5 7 a 20) 5 , ept 11 , —= 
Fraser Companies Ltd--..* 4 4 4%} 192) 3 Jan} 12% Apr | Emerson Brom Seltz Az2 50) wozsee| 19% +444 10) 18 Jan pot aoe 
VOR CEE 25+ ctnssce *) 3 | 3 3%) 505) 2% Jan 9 Apr Fidelity & Deposit ipemae 20 35 M4 | 35 “4 35 40) 19 P Jan 44% re 
Home Oil Co Ltd_.---.--- * 88e 5c 92¢ 540| 85c Sept) 1.90 Feb Fid & Guar Fire Corp...10 D | --- ===] 15 4 16 : 80 10 ig Jan) = - ane 
Imperial Oil Ltd... ---- mae 14% 13% 14% 3,225) 12% Jan 15% June | Finance Co of Am class A. 5%) 5% 5% 4 3 - : 4 — 
Imp Tob Co of Can Ltd..5) 10%| 10% 11% 1,245) 10% June} 12% Feb | Houston Oil pref-- woeng can eee 1% 1% 50) 44 ~~ ste Feb 
Int Paints (Can) Ltd A...*|__.--- 4 4 | 15) 3 Jan 5 Feb | Maryland Cas Cc aE woman | 1%} 14 1% 370) 1 ood an aes } 
Int Petroleurn Co Ltd_...*| 26% 26% 28%)! 1,063 19% Jan| 30% June | MononWPennPS7 : age Denams 17% 17%) 5 40) 13 Jan 2" pee 
Melchers Distil Ltd A----*| 11 | 11 114| 345, 10 July! 17 May | Mt Vern-Wdb Mills ‘pref 100) ---z--| 35 35 | 205) 22 Jan) 49 . pr 
RGR a oe * 4%) 4% 5%| 220 4% Aug! 11% Jan | New Amsterdam CasualtyS 7 | has 7A) 819 a Sept) 12% une 
Mitchell & Co Ltd (Robt) *|_._-- 5 5%) 35 3 July} 10% Feb | Owings Mills Dist Inc...-1)--.---| 1% 1 4 100} 14 Sept -l ‘a May 
Mtl Refridge & Stor vtg tr” 1.50 1.50 20| 1.50 Sept) 1.75 July | Penna Wat & Pow com. -- 54 | 50 54% | 102} 454 Jan) 56% Aug 
Preferred... --- eg Oe 5 5 14 5 Sept) 5% July x al Estate Trust C 0. -100) nemeoe 30 30 A 50 30 Sept 30 ept 
Page-HersTubes pref_.100 67 = 67 5| 67 Sept) 67 Sept | US Fid & Guar--.------ 4 in | 705; 83 (Jan on Feb 
Regent Knit Mills Ltd_..*) 3% 3% «(4 410; 2 Jan| 6% Feb Wes t Md Dairy Corp pfd_*/------ 83 3 5) 65% Jan 5 Apr 
Reliance Grain Co Ltd * 4% 5 205 4% Sept 5 « Sept 
v ewery L d_ ° 7.50 7.55 8.25 1,758) 3.90 Jan} 10.10 July 3aitimore 4 or | , | ee 
Wi sikerville be wery “i * 24 23% 24%) 480} 21% July! 58 Jan 4s conduit.-------- 1962)... . . 103% 103 % $400 98 ¥4 Jan) = 4 = 
|S ESOS _; ee 144% 15%) 324) 14% Sept) 17% Jan _ 48 sewerage impt--. 1961} 104 y4 | 104% 104%4| 2,000) 94% Jan} 105 uly 
Public Utility — | United Ry & El il ,| m3 i ’ - . 
3eauharnois Power Corp-* 5% 5% 5% 886) 3% Jan} 10 Feb Income 4s (flat) - 1949 % | % % | 3, 100 | 4 Jan Ba — 
C No Pow Corp Ltd pf 100}_____- | 101 101 | 24; 88% Jan} 102 Aug Ist 4s (flat) - - - - ehh | Rete J 8 3,000) 7% Apr 104 re 
City Gas & El] Corp Ltd.-*}__..-- 3% 3% 30 3 June 14% Mar | Wash B & A 5s ctfs)flat ’41)__.__- ' 1% 1% 1,000) 1% Sept 1% Apr 
Hydro-Eleec Sec Corp.---*|__.---] 4% 4% 150 4% Sept 4% Sept en as © > 
Inte or Util Corp class A 1 POS, 3 3 75 3 Sept 3 Sept No par value. 8 
Class B : - -1} 50c 50e 55¢ 300 5Oce July} 1.50 Feb na =~ 
Pow Corp of Canc um pti00 73%| 73% 73% 75 51 Jan 85 June —_— i 
Sou Can P Co Ltd pret.100| 90 | 90. 90 115} 72 Jan| 90% Mar "Pittsburgh Stock Exchange. See page , 1662. 
United Securities Ltd_.100) 36.00) 35.50 36 00 725, 35.50 Sept); 36.00 Sept | —— 
Minin¢g— | | 
Barry-Holl Gold M Ltd_.1| 10¢ 10c 10¢ 500; 10¢ Sept! 19¢ Apr 
Big Missouri Mines Corp_1}_. .-|314¢ 32¢ 1,282\26'\4ce June| 50c Feb 
B RX Gold Mines Ltd_50c| 74¢ | 74e 96 300| 3le Jan| 1.37 July OHIO SECURITIES 
Cartier-MalarticG M Ltd 1 “- 54e 6¢ 25 lc Jan! 9c Mar 
. rown Cons Mines Ltd. 25¢ 37! 36c'4 37%c| 27,150| 3le Augi36%e Sept Listed and Unlisted 
Faleonbr Nickel M Ltd- .-| 3.75 3.98 975) 3.00 Feb) 4.15 Mar } 
Goldale Mines Ltd_------ - Pekka 20e 21e 5,500| 12c Jani25%e Aug 
J M Consolidated. ------ 1\"35e | 34¢ 36c | 1.400] 34e Julyl42%e July Gl LLI Ss WoO O D & ( ~O 
Lake Shore Mins Ltd__--1| 53.75.53.75 56.25 235) 42.50 Jan| 56.50 Sept + | . 
Lebel Oro Mines Ltd_----1 7¢ 7c ‘ g} ce 2'732| ons Aug 25%e Apr Members Cleveland Stock Exchange 
Noranda Mines Ltd *| 38.25/28.25 40.25 2,7 33.25 Jan!) 45.00 June 
Parkh ill G Mines Ltd....1| 30c | 25¢ 33%¢| 22.0! 50) 4c. July [7140 May Union Trust Bidg.—Cherry 5050 
Pickle-Crow -1} 1.56] 1.50 1.60 1,400 1.é ug; 1.82 July 
Quebec Gold Min Corp_-1| 20¢ | 18¢ 22¢ | 25, '600| 15¢ June} 760 Apr | CLEVELAN D, - = = OHIO 
Read-Authier Mine Ltd- -1| 1.36] 1.28 1.43 | 6,000) 26c Jan| 1.74 June | 
Siscoe Gold Mines Ltd_-.1} 2.50) 2.50 2.70 | 12,845) 1.43 Jan| 2.87 Aug ; 
Poi eae” "s| cislaae 6a | Sassl tae mms 9 Ae 4 Cleveland Stock Exchange—Record of transactions at 
ecK- ughes Gi. sta. 0 ».40 | 3,4: } » pep A AD ‘ ‘ P ‘ a ‘ . in 1 a ; ine 
Thompson-Cadillac. ===] 48i,¢| 46¢ 48%) 1,500\20%e Jan| 58 Mar | Cleveland Stock Exchange, Sept. 8 to Sept. 14, both in 
Ventures Ltd O]-e-ee- | 1.00 1.01 | 400, 77¢ Jan} 1.12 Mar | elusive, compiled from official sales lists: 
Wayside Con G M Ltd- 50¢| le a 10%e 10%e| 1,000 7c Aug] 48% Feb : 
Wright Harg Mines Ltd-..*|_..--- | 8.85 9.25 | 2,140| 6.75 Jan} 10.25 Apr | Friday| ; Sales | 
Unlisted Mines— | | Last |Week’s Range| for | Range Stnce Jan. 1. 
Arno Mines Ltd eae 2c | 2e 23 ‘e| 20,600 2c July| 18e Feb | Sale of Prices. | Week. |—— - - —— 
Cent Patricia G Mines.__1)__.__- | 1.08 1.14 3,500 54%¢e Jan 1.25 Sept Stocks — Par\ Price. \Low. High. Shares. Low. High 
Eldorado G Mines Ltd_ ..1/}_.__-- | 2.35 2.40 350 1.90 July! 4.30 Mar | — a ee =-|——_--—_--- — _| ae 
Kirkland Lake G Min Co_1}___--- | 1.28 1.28 | 400| 1.28 Sept! 1.28 Sept Aetna Rubber ia oa cae " I) 1% 41% 60 1 May 3 Feb 
Pioneer G Minesof BC _.1|_...--| 40c 44c¢ | 200| 39'%e July; 1.20 Jan | oo Electrical Mfg----- 4 ne | 4% 4%) 25) 4% Aug 8% Apr 
San Antonio G Mines Ltd_1| 5.00) 5.00 5.05 | 500| 1.76 Jan} 6.20 July | Bulkley Building pref._100)__.--- 1 J 20; 1 Apr 2 June 
Sherritt-Gordon M Ltd._.1| 56c | 56¢ ode 1,000; 56c¢ Sept) 1.43 Apr | Central United Natl_-.-20 7% 7% 8% 99} 714 Sept 16 Jan 
Stadacona Rouyn Mines_.*|\33%e |\314e¢ 37% 27,050) 8%e Jan| 464%ec July | Cleve Elec 1116% pref..100)_._.-- 108) 4109 | 57| 100% Jan} 113% July 
Sylvanite Gold M Ltd. _..1)..-_-- 2.72 2.80 "| 700; 1.30 Jan} 3.20 Apr | Cleveland Ry--.-.---.--- 100; 57 | 857 57 10 44 Jan 70 July 
Unlisted | Ctfs of deposit ------ 100) 5734) 5744 67%) 209; 39%4 Jan| 704 July 
Abitibi Pow & Paper Co__*|___--- | 1.00 1.00} 325) 90¢ Jan| 2% Feb | Cleveland Trust__---- 100 52}. | 52% 54% 74| 50% Jan| 83 Mar 
Brewers & Distl of Vanc__*|__-_- | 70e 70¢ | 250| 65¢e July | 2.95 Feb | Cleve Union Stkyards__.*|/__._-- ; 10 10 68) 10 Jan 11 Apr 
Brew Corp of Can Ltd-__--_*| 7} A 7% 8% 2,834) 5% Jan 11 Apr | Cliffs Corp v t c_.-.---- , nae | 6 6 65} 6 May 12 Jan 
x, aa *| 27 26% 28% 760) 15% Jan| 32% July | Electric Controller & Mfg *}__---- |} 19% 1934} 10) 15 Jan 23 Aug 
Canada Malting Co Ltd- -*| 30 | 30 30% 605| 28 Jan| 3514 Mar | Federal Knitting Mills..*; 38 38 38 15| 34 Jan! 44% Jan 
Canada Bud Breweries. __*|____-- | 10% 10} 20| 8% Jan| 12 Mar | Ferry Cap & Set Screw__*/__._-- 1%™ 2 132| 1% Sept}; 4% Feb 
Cndn Indus Ltd B____- ~~ | | 1.61 1.61 15} 1.61 Sept} 1.61 Sept | Foote-Burt..-...-.----- ; 4% 4%! 95) 4 July} 74 Jan 
Cndn Light & Pow Co__100|_-__-- 200 22 | 60; 20 Sept] 22 Sept | General Tire & Rubber.25| 60 60 §=660 | 12} 60 Sept) 96%¢ Apr 
Claude Neon Gen Ad L td.* 35¢ | 35e = 35e | 100} 35¢ Jan} 80¢ Jan | Geometric Stamping --_.-*)...--- 1% 1%! 125) 4 Jan) 3% Feb 
Consol Paper Corp Ltd- -- 1.75 1.75 1.90) 1,995| 1.75 Jan! 3% Jan | Hanna (M A) $7 cum pref* aac 100 100 | 205 84 Jan 101 4% July 
Ford Motor of Can Ltd A_*| 19 1844 19 | 236) 15% Jan| 2514 Feb | Higbee 2d pref_.--..-- 100}-...-- | § 5 | 75) 5 Sept) 5 Sept 
a “eee ae | ee 33 33 | 40} 33 Sept] 33 Sept | Lamson Sessions__._-...*|...--- ;} $3 3% | 210 3 Sept! 7% Jan 
Loblaw Groceterias Ltd A -| 174%| 16% 17} 4 | 75| 14% Mar| 18 Apr | Medusa Portland Cement *| 9 | 9 9 | 72) 8 Mar! 11 Feb 
Price Bros Co Ltd__-_-- a 2% 3 | 75| 95e Jan| 6 “May | Mohawk Rubber-_-_-.----- ES tod 1% 1%!) 20; 1% July) 4% Jan 
Royalite Oil Co Ltd_____- jf OP | 14.00 14.00) 105| 14.00 Sept' 14.00 Sept | Myers (F E) & Bro__--_-- << a 21 21 100) 13}4 July 21 t Sept 
r ; National Refining .-_- --- 25 4% 4% 4% 250 4d July 7% Feb 
* No par value. National Tile._...___..- - ies 1 1%| 200) 1 Aug 3 Feb 
P is ° r . * ‘ 3 (| 5 % 4 N 
Philadelphia Stock Enchonge—-Record of wenenctions | = ne 6” "1-7 --- 3 613 | ‘sol 12” stay] 18° Feb 
at Philadelphia Stock Exchange, Sept. 8 to Sept. 14, both | — 6% cumut pret__--~- 7" eae > = | Gn tc ani ae 
. 1 @ Patterson-Sargent --_---- , ae 20 y 2 4 an; % e 
inclusive, compiled from official sales lists: ovomonay gel nin « 1501 30 | an! 494 Jan 
Friday| Sales Robbins & Myers vtc ser ¥ = eee 14 “4 60 4 5 no % Jan 
Last |Week's Range) for Range Since Jan. 1. We Bivnedasannce *leasces “3 4 15 ‘ a4} lar} 4 Sept 
Sale | of Prices. | Week. |_—————- _ Preferred vtc__------- aa 2% 2%| 100/ 2 Jan| 2% Feb 
Stocks— Par] Price. |Low. High.) Shares. Low High. pa tages Rubber ---.--- *|------ a +. os 4 ped a 2 = | wo i 
adalat ii at ae nein ee i hak o> —_ Se I Ma Ya | p\ ay) “3 
Bankers Securities pref_ 50) a 8 8 200 7% Jan| 13% t-. Sherwin-Williams AA pf100}------ 1084 1084 20! 99 Jan| 108% Aug 
Bell Tel Co of Pa pref__100)\____-_- 115% 116% 200} 111% Jan) 117% Mar | Trumbull-Cliffs Furn— | | 
a (E G) Mfg Co____. je 4 4 200; 3 July 7% Apr Cumul preferred - ---_100! - - ---- 81 81 10! 71 Jan| 81 Sept 
entral Airport_._.______ * 3% 3% 4 500 1% Feb 4% July r a 
Elec Storage Battery .._100|\_..._ 35% 36% 59| 35% Sept] 51% Jan} * N° Dar value. 
Fire Association. _______ are 47% 47% 25} 31% Jan| 50% Apr 
Horn & Hardart(NY)com * 19 19 19 100} 17 Jan} 20% May 
Insurance Co of N A__..10| 47%{| 47% 48% 400} 39% Jan} 511% Apr BALL IN GER & CO 
pos © “ & Navigation * 7% 7 7 ’ 200 5% Jan| 10% Feb 2 
4 a LS | er 10% 10% 90 9% July}; 20% Feb 
Pennroad Corp v t c_____ * 1% 1% 2 2,600 1% July 4% Feb Members Cincinnati Stock Exchange 
Pennsylvania RR_____- 21 21 2244; 1,000} 22 Sept] 39% Feb UNION TRUST BLDG., CINCINNATI 
oe go of Pa od pref*} 1034} 103 4 104 “4 320} 93 Jan| 106 July 
a@ Elec Power pref__.25}------ 32% 33% 200; 30% Jan; 33% July 
— Rapid Transit____50|_.__-- 2% 21% 200 1 Jan 13 > May Specialists in Ohio Listed and Unlisted 
% preferred..______ | 54% 5% 10 4% Jan) 15% Apr 
nay > Day ae RE reas 50% +0 17} 43% June| 51 Sept Stocks and Bonds 
ries So See | 114% 114% 20| 10844 Mar} 114% Sept a i 
Tonopah-Belmont Devel.1|_..... % %!| 1,000 % July . Sea Wire System—First of Boston Corporation 
fart gg aieaing TE | SPT % 7% 300 5% July| 1% Feb 
we re BUlssceus 6% 300 5 Jul 11% Apr . . . : 
United Gas Impt com... *|"i4i¢|_ 14 14%] 3,100| 14 Sept] 20%¢ Feb Cincinnati Stock Exchange—Record of transactions 
yipteterred... -— Gg---7'] %5,.| 9476 95% 380) 86 Jan} 10035 June at Cincinnati Stock Exchange, Sept. 8 to Sept. 14, both 
ory Insurance wee % 8% 93 4 9% n . ° = tee p : 
Westmoreland Coal.--._|_.-'| 6 6 | “25| 6 Marl 754 Apr | inclusive, compiled from official sales lists: 
Bonds— Friday Sales 
Elec & Peoples tr ctfs 4s '45|____-- 22 22 |$13,000| 15% Jan) 29% Apr Last |Week’s Range| for Range Since Jan. 1. 
& Certificates of deposit -__|__---- 21 21 1,500) 18 Jani 27%¢ Apr Sale of Prices. Week. 
* No par value. Stocks— Par\ Price.|Low. High.) Shares. Low. | High. 
Baltimore Stock Exchange—Record of transactions at Alontoum inuseries - “ze ------ . A B, 4 ~ 1s = 
Baltimore Stock Exchange, Sept. 8 to Sept. 14, both in-| AmerProductspret....--*\..-..| 7% 7% 50| 6 Feb| 7% Aug 
clusive, compiled from official sales lists: Amer Rolling Mill...-.- 25] 15% 15 16% ase 1436 way 4 Mf vob 
OS ee . Bers %4 I 
Friday Sales Carthage Mills pref - - ---- ee 51 51 6| 51 Sept; 51 Sept 
Last |Week’s Range| for Range Since Jan. ae Cinti Ball Crank pref----*|------ 1% 1% 15 1% Sept 3% Feb 
Sale of Prices. Week. — Cinti Gas pref_.......-.. a 72% 74 31; 66 Jan) 83 Apr 
Stocks— Par| Price.\Low. High.| Shares. Low. (@ High. Cinti Street Ry__.._--- 50 4 : a" aa p. _ a as 
— Cinti Telephone- ------- ee 6 an pr 
NR CD ee ea. *| 115%] 11% 12% 162} 11% July} 18% Jan | CintiStock Yards_-_-__-_-- *| 21 21 21% 85| 20 Mar| 24% Feb 
Black & Decker com____* 5 5 5% 185) 4% July 8% Feb | Crosley Radio. .-.._---.-- 3 ee 11% 12% 12 8 Jan} 17% June 
Pretend. .<.- <ns-0- 25} 12%) 12% 12% 5| 8% Jan} 16% May | Eagle Picher__-...----- 20; 4%) 4% 4% 10} 3% July) 7% Mar 
Ches & P T of Balto pref100!______ 118% 118%! 7i 112 Jan! 119 July Early & Daniel pref-_---100!_----- 70 70 3 70 Sept) 70 #£4Sept 
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. 
Financial Chroni 
To 
i W Sale nicle 
St eek’s Range ¥ 

cocks (Concluded) Par P= val L of Prise. wes | Range Since Jan. 1 1689 
—— ee ee ; 2 High. Shares.| Low. H — Sale. 
(P) Goldsmith Sor RS mip: ES % % 100 ag = Stocks (Concluded Sale "ar a for’ Range Si 
Hatfield prior oret. ite ale *]------ 546 . 80 Fe tee % July | Uni ) Par) Price. |Low ttgh th cs athe: Sa 

Partic preferred __---1 Gives 5% 10 ‘eb| 15% Jul Jnion Oil Co of Cal 3 .| Shares. Lew 
Hobart erred____. seeps fabat S 8 4 Feb 6 y | Union Sugar alif....25)_.... . . High. 
Julian & Seed bonacecence * 24 oS 28 28 15 8 July 9% Apr | U td Aircraft ry 7% pref 25) __- a 14% 154 507 | 
oma t Kokenge oe ee * ; 23% 24 H 27 July| 38% Hr aed Wells Fargo aa ot te eae “eS 18% 68 Hs: a 20% Feb |f 
ad een «| 9 8% 9 18% Jan| 28 °N tr 100|-22227| 230° 234 seel isnt fenl ar FF 
Mead ete ---~--e oA +4 27 io a3 July 11% cm 4 No par value. -| 230 234 10 ae July 32 Fob 

. i a ore an s 
ee eee = ~~~ “l""3534| 30% Se 72. fe 98 July PP — Curb Exch = 

B Pa sccccevescesen + 5% 37 pr| 44 an xchan 

Beet ertsoerensess eeesas 17 56| 33 June rancise ge—Reec 
Rapid Electrotype------- ene 6 6 22| 14 “Jan| 21 Apr both inclusive, co Curb Exchange, Se hy oe ane 
= Robbins pret....100|.....- 1s 1 80| 3% J Apr ompiled from . pt. 8 to Sept. 
U S Playing Card je 70 8 311 12 jan) 9 Apr official sales li p 14, 
Waco Aircraft. ..------ oo 22 = 1} 50 Feb; 19 June Friday ee Ene: 
— .......- _ SEA 8 ve 145| 17 Jan} 70 Aug Last |Week's R Sales 
+ PREC AMAae "FEES 29 8% 150 8 Jan| 28 Apr Stocks— Sale Of P ange; for Ran 
te Gar vanes % 22% + 3 June| 18 nd Parl Price. \Low Tices. Week ge Since Jan. 1 
18 “Apr' 25 June | Amer Tel ir| Price. |Low. High.) Shares 
une | Amer ’ eadwell_ ____ 25 es. Low. H 
Amer Toll Beas ~~. 22100] 10834 18¢ = 18¢ 100 8 
ST. LO cece gal “ty el 10e July] 138° Feb 
———atMeae 5 P c ‘ 5 ) 
: wares IS MARKETS Aviation Corp (Dei re abge 5| 13% 13% 14% 174 mi “Jan| 0° Jan 
‘alit-Pas Trading ort. 5 “% WY) 4,23 : 10 
WALDH AND UNLISTED | Chrysler Corp. == 28} * | 350 3.8t ‘b45| “3% July 10% “Aug 
a. epee -0U .50 4 % July; 1034 
E | NVI P LA yn ng bien & aaa "incl “We ae Sat ahas ‘aeue 375 Jan 
New Y Me! & CO coon 00E hen gel. 1 Mi) 1% 1%) = 125 30% Sept] 5934 Feb 
Chi ee gn * Dominguez on pref... *| 59 by 45¢ 750 Pig B 414 Feb 
ae © xchange Ne yuis Stock Exch General Motors________1 ee 9° 64 160| 4: ept] 1% A 
Monthly quotat ew York Ourb Exchanee re soy meat te ila iol -37""| 27° 234 a) snr) el oe or 
x Meryl 27 o7 20 le Apr 
ST. LOUIS a3 on mailed upon — ( Assoc.) Italo Fetrolewm peRsoeee 1} 2.60 7 55 ry 695 aan jue ris Feb 
: eee 15¢ > 65 350) 2 2% Feb 
ive St. MISSOURI Libby MeNelli--"~-~~Ti0 Tée'| ise” i6e'| 1.800] ic’ Janl 5c” Feb 
. acific Amer Fish.____. 7%| 7% 7% 100) 52c J Se Feb 
St. Louis Stock E Pacific aa Cas * 814| 8 4: 9° 2 1,525 3 feos 1 80 Feb 
St. Louis S$ xchange—R canny es glee bl oss B73| 614 N $54 Aug 
tock Excha ecord of tra : a 20| 8% m% 62% 215] 1% lay| 9% Aug 
elusive, compiled fro nge, Sept. 8 to Sept. nsactions at | Seu Calif maaes-= ey i 82 90 ane July; 3 Mar 
m official sales lists: pt. 14, both in- 515% Edison. - - acces 25) 11 i dal & $14 Jan| 1035 Ape 
Friday 5% preferred - etna tbe a 15 16% 66] 11 Sept] 22% hed 
Last |Week’ Sales U 7% preferred _______- a 16 1754 1,119] 15 Sept ton 7 
Stocks— Sale s Range) for niversal Cons Oil “7125] 19%] 19% 21 1,180; 16, & ast Web 
Par of Prices. r Range Since Ja Virden Packing. ______- 10} 1.50 Bt 900] 19% 8 pt| 22'4¢ Feb 
Price.|Low. High  ———— n. 1. Waialt ing.--..-.- 25 1.50 1.50 400 1914 Sept) 24% M 
Falotal Shoe preferred 100 wernt gh.| Shares. Lou H ua Agriculture. _--20! 351 4 4 5 375 July] “554 Jan 
crag com... 45% 45% 50 325) pc IR * No par value a 200 a — 7 Aug 
n-Brown S$ ae 7 2) 45% 8S y pr} 4 7 
eee os a i 2% 3 = 5% Sept| 60 Mar Los Angel 0 Feb 
on Maller Bauie’t eom..°1.. . ao 234 Sept; 74 Ap geles Stock E 
Key Boller Equip’t com. =»)... 38% 98% i3 a 2. Se at the Los Angele xchange—Record 
th ae leat ~ sae ae a 2 oe oe | both inelusi geles Stock Exchange, S of transactions 
Saeear Wisah is com__-__- eae 3 613 501 13° Jan} 8 May usive, compiled f nge, Sept. 8 to S 
ate Patvinnd Comant enm 2 de canis | — = 41 D "7a 19 “Apr rom official sales lists : eps. 14, 
Js nip com25| 6% - Jan| - ; : 
aioe Oats yom 3 com m25; 6%4| 6% | 2: 28 4% july, % hove fin Week's Sales 
-Stix Dry Gdscom___*| 81% : Re 17 6 A | Sep : ae eek’s Ran 
gist preferred... ido) sis 8% ‘| sl os seel 31 Fev Friese perl price. (eon, vices, | Week Range Since Jan. 1 
es Inv --- 984%| 98% 5} 8 } re ——----—— . |Low. ong ess 
wate Bell Tel pref 100| ii to 190 10] 90 Jan ae fy fn Calibers ae Oll A wl 3 | tana tacit Ales High 
agner Electric com 20 | 120 | 50| 15)4 May!| 4 July rnia Bank new---- 2%  3x\ 1,000 . 
ee 9 | > 120% 103! 116 Ae May 20 Sept Central Invest. C W----25 20 20° ‘ 34 1,000 1% J mg cet 
No par value. : 9¥4\ 46 4 . jury! aes July _ oo Corp- J0rp..- 100) ....-- 2 — 20 reed atk Fone 
5 ly | Citizens Natl Bank - _ ~~ -2( 5) if 2 € 7 . 
theo Francisco S a Claude Neon Bank - -...20|° 20” > S| 2954 Aug| 60 * Mar 
tions at San F P tock Exchan Consolidated Oil to -..*| 10 10 20° 50| 20 8 = 60 Feb 
both inclusi rancisco Stock Exel 1ge—Record of transa Douglas Aircraft pg a gi wis 700 7% ton 28 Feb 
elusive, compiled fr ixchange, Sept. 8 to Se c- | Emsco Derrick & E newz*|""i83¢| 1534 183¢| 100] 15 Sep aun web 
; rom offici: fe Oo spt 14 Farm & & Iequip-*}_- y 4) 100 vane yj 14% Fe 
official sales | ° . ; Merch Natl Bk meee 75 75 15% Sept} < ab 
Friday] . s lists: Globe Grain & Mill ec 100 Vint 325 325 78 100 q ian 28 4% Feb 
Last |Week’ Sales Goodyear Textile om - 25). -.--- 8% 8% 10| 300 Jan| 3: 834 Apr 
St S i | Week s Range) fi (Calif) pref sementes 7 on 100 5 Jan) 327 Aug 
ocks— Par Prva lr of Prices. W Rote Range Since Jan. 1 + sade Té& R (Akron) .100} 119 110 110 sé Mar 6 Feb 
. Low. - i. on * ” 
pon Juneau G Min...10| 17 | tat Best Te High egret gy - sacncert ce 20'4 20% 100 . — Sept 
aska Packers’ Assn--1 17 wee : gh. I s & El pref 100] 7314 7% «8% ‘ July| 41% FE 
Anglo Cal N ssn_-100| 70 | 7 17%| 220 08 Angeles Invest Co 50] "7334| 7314 $s} 200) 6 J = 
Nat Bk of S F_: 707 17. July| 23:3 Lockhe vest Co--10 344 87% 3: une} 8% F 
Assoc ineee ¥ of S F_20)- 0 70 5 y| 23% J ockheed Airer: tg olemtg (alae fey 4% 334) 79 t ; eb 
a 12% “ _5| 70 EF 4 Jan | Mortgage G craft Corp. -1 4 4%) 1 Jan| 95 : 
Bank of Calif 9 tee ii{| 4 13% 520 , Feb) 80 Se Mortgage Guar C 10 1% 1% 2. 300) 2% Si toe 
| 4% 4! 8% Jt _ Sept | Pacific C ar Co... -100 . wm 2 1,6 4 Jan) 5 J 
Byron Jackso A. === 100) 145 1% 1% 400 4 Jan) 14% Jur acific Clay Prod Co_--.-*| 3 _ 34% 3% 600) 1% Ji r _ 
Co od 145 147 we 1 Jar ane 1€@ | Pac Fin: oe * ? 2 34 2 see an 3% Mi 
Calamba ae a 6 , 125 ‘ 1 2% +A c Finance Co . 3 3 D 0 3% Ji - ar 
: gar com D 6 6% 9} 121 Jan| 15% . pr Prefe Sorp com. _10 3 106 on an 8 M: 
7 pref oes 19! > . 0/8 625 Oz : 59 Feb S eferred A_........10| 10% 7% : ) 3 Se war 
Calitor sin eres een abit 19 4 22 1,466 Rss Jan 8 May Prearedc......... 10} 10% 10% zs . 600 7} pi ie Mar 
Calif Cotton Mills com. 1 10 2014 21%| 410) 19 July] 354 Mar) P Preferred D_...-___- 10} 8 8 _ 200, 9 Jan| 10% eee 
Calit ae 7 oe 100| 84 8% als 500; 4 pie 214 Sept pie a & E tenn" an $ 8 8 100 3” Jan] 8% Sept 
ool edhy -noniaiahata 26% 7% 5 10 4 s 4 Feb | p; % ist pref... - uae ime 15 5 ‘ Ji S 
Galt Waser Service peetia 1 pul wae a a a! Be eee Pacific Mut Life Insu ---25) 19%4| 19! a Sept] 23%¢ Feb 
Cal West Sts I Fg ee poner ° 68 %s 39 1,494 19 yor 26% Sept ge mame Petroleum itd” prt nega 19 % 20 4. = 19% Jan oe +, - 
Caterpillar Tr nsCapl0|12%4| 1: 4 70 esl a4% Tan 43%A See First Nat Bk ag ge oe oe 2° “2% 350| 19% Se 23% Fe 
124% 12% 5| 64% Jar ug | Sign: of LA.25|] 263 2% 2¢ @ Sept) 28% F 

Cst Cos G & Ly ree a Se *| 23 el Sass 2% 157 y 1) 74 Jue gnal Oil & Gas 5| 26%| 26% 30% 0 1% J 2 eb 
26% 3} 231, 2444 ; 114% Jur 1€ | S& : yas A_._..- * 3% 30%] 1,850} 26 s July 5% J: 

Cons Chem I 6% Ist pt100) 80 , 634| 23% ve} 14 Jun »cony Vacuum C 44%) 4 850) 26% 8 ae ye 
aan A 80 RC 23% Jar e | So Calif Edi n Corp. .-25 7 4% 401 64 Sept; 36% Ji 

te doen eos... 26%| 26% D 14] 5 1} 33% Apr Calif Edison L ge a 13% 1k DO; 2 es : i 

aoa. i ens 4% +: ae $4 412 ans = 8544 Aug He, pref A__- a com .25| 10% 10% 1254 3 ys 13% Sept 1988 = 

Preferred B___........ *| 43 43 ing an %| 2,840 3% July 27% July 6% y o bret phi Silly dial 25 19 4 19% 21 " } oan 10% Sept 22 ’ ed 
ne Fruit pret wesee : 43%| 4344 47 66| 34 Tan =” Apr So G Aa pref C___.- os 25 + 15% 17% saan ty: Sept] 25% Feb 
Bugera Capwoll aa | axl isl ie Aue 57% yume oe ae Se % pret 100 "iz 2 ates ig* “Jeal ihc Pes 

> 1’s Fund Ins a ones & 5 5 ae i) Au 6 Re 2 Stz “ ec Co_.._100} ae 15 rs an 19% F 
Food Mach C sur...25| 591%| 59! 5 225 ys Aug} 22 May andard Oil of Calif | 16%] 16% 17% 5) 75 Jan| 9 ” eb 
é Q QL 9% acd ‘ Z aes Salif. _- | l 5 t 94 J 
Caland orp com....*| 1 6| 59% 60% 400 - Sept 8% F Transamerica C } _-*| 31%] 31% 6 400} 154 Ju na uly 
Golden State C yr ied “a es 343 ‘ + gg 1,507 10% on 61% i - Union Oil of Calif. iia 2 ‘| 14 4: 5 M4 3 v4 3°000 30% May 42 ¢ ~ 
ee tae tae ees * --- 4% 5 : “a 2 20% A ~-----60! 4% $4 ’ 5% “4 an 
pate Pine Co L “ com.20|_.___. | 5% 5% ont 31% July) 35 , — * No par value 4\ 14% 15%! 1,100 13% uy 84 Feb 
Some Or bd " 25) 45 15 Ais. 3% 900 fs: Mar| 7% gc Ne Y : 4 July! 20% Feb 
il Corp Ltd_- 9/2) 5% ; . % J 314 : w 
Honolulu Planted. Ltd-.-*| 11/4) 1 liz ¢ 7, 76| 40 aiay = Foll ork Produce Exch 
Hunt eae on. ...50 24%4| 24 4 11% 390 11% pod rt Jan Pr daca tn the veaced of t ange Securities Market 
ie-Calif Salt CG ------- 8 814 “2 15| 23% A 15% “eb oauce E ransacti et— 
Los Ang Gas & E 0---=-= «| 9 | 22% 8% 250) 44 Aug) 26 Jun ixchange Se ons at the N 
El ‘ 221% 22% 4% J € botl scurities M ew Yo k 
L pret__100 234 22% a. an| 10% 1 ine , arke r 
> cna Magnus Ine A____* 75 75. 85% 184) 22 June} 26 « stay lusive, compiled fro t, Sept. 8 to Sept. 1 
agnin&Co(1) 6% 7 7 4 55| 75 : lay m official ] p 4, 
ene 3 a os a: ae a ee Frida sales lists: 
No Amer Inv Vv eahe~e 8 % 100} 85 ug} 11 Feb pane ad Sales 
com 1 8 8% May] 9 Last |Week 
No Amer Inv 6% ibn coreee che &S AS oie) pale |" of Price. wd Range St 
North A preferred. _._-100|___--- 29-29 23 on Jan| 7% Mat Ad ried fet teotall was High ior a a 
mer Oil Consol...10|...... 27.027 3} 17 Jat ; miralty Alask: ——|—— | es ee 
Occidental Ins nsol_.10 32 n) 33 Apr! A y Alaska - - - s Sau w. High 
he ogee «Seen 10 17 Ja ri etna Brew ----l)------ 5 es = 
Oliver United ort --s--| 2 bs — 148 May OK yo Allied Brew —————-------. eae 376 37e as oP i b 
_ eb --- a ; (tvtimaiina....i\..... wy, 25¢ J Feb 
Pacitic 9 hae anata . 7 150 Jan| 22 Feb nsolidated 1| %4 uly} 1 J 
s Scom...... 38! 1414 2 2 Jan| 11 x Angostura Wuppermann |------ 75¢ - 500 % Se bye 
Bi Pg ne no yg “35 1954 vere 15%) 4 038 1% Aug} 94% Ape . ype 4 dite 93 spp | ee 35% 750" oae 750 Sept 254 Mar 
_— y 08 2 _ 1 tte en tneadmiaaaaiada ‘ y y ar 
Pacific Fa remit oats 25| 1712 9% 20%| 6,336) If % Sept] 23% Feb ustin Silver----- bleeds 20c 25c 1 3 July] 7% Ms 
ng Cor Yl 17% 18 19% Sept} 233 Bancamerica-Blair .--_-- 1|-.--~- 1% 1! 500) 20 A — 

6% preferred pcom * 9: eo 1,801] 17% 5S 3% Mar | x Bet lair ....- 1 3 1% 1% 100 ug} 65c Apr 

PacPubServ(non-vtg) com 6914 2244 24%) 1,310) 2 4 Sept) 21% Apr Stes ri avaved é 3% 1 Aug, 14 J 
: s| 6934 7844| ‘25 221¢ Sept] 365% Fel Brewers & Di ----])-.---- ;- 2 aes Ji : 

(Non-v on-vtg) end A, 2 % 259 Ql : 6% Feb | I stlvtc..--- ” . 3 1 ne an 4%eJ 
Pacific sn yr pie ae * 7% ait % 261 bas _— 89 Mar epg ----------- 20| 36%4| % % 500 *, om 5 ase 
‘ 6% preferred com...100 7s a aa 1,492| 1% — He oy x vc etdhce tat wee = sene0- 20| 15% ry: ih. 700| 23%4 = aif Jan 

araffine Co's com_._- 106 | 106 112 70| 71 Aug | Cent A als. ------ 1 15% 16%) 700 16 84 Aug 
SJ L& Pow 7% pr pret.id . 113 ps A ae mer Mine. - - 1\” 1.00 We We 5 May| 19% Js 

eee ‘ oo--- 1.00 eB 500} 90c “78 Jan 
Seblesinger&S (B 1 pref.100}_._. = onl 25% Jam 116 June | x Cornu Mines - -----.--- 1 1.00 1.35) 1,200 Sept] 3% Mar 
Shell Union Chen. cre ee ae’, ” % m. 6734 ja2 os oS is Grott Brow ane How Se 184 120 1:84 29,300 sae. May on on 

Preferred...........100]....... J ug | Ds rew - ---------- 1 : . 9, ass .00 Se 
slera Pre Flee 62% pret}O0|- ~~" se | Bie) 8 July] haan LE avin Gherical-<-o--c4|.--neo] 88 fa] 80 i ie 

uthern Pacific C eta a 643 2 10| 60 8 an | Distill ee eres ae ee Oe Pe 1 ahs ; 300 45¢ Apr 
Sou P 0....100 ae “% 64% July} 86% F J ed Liquors...-....5| 14% 3% 31 oc Jan 1 > 

BereasSccated 165) TES HE) ag) tc ae) | oe | Beata ae sl ma 
standard Gil Go of Calif. +|"“3i3¢ ex a] 200) g = 94 ie x Fuda Radio -----22-2-1|----- Se ie'| sao] 35e° Aug 45% ‘Abr 
Telephone In a 314 4 4% 100 7% Mar : Saale * eabaiate ise | 1 ug} 1% 
31% 317 3% Jan x Fubrmann & Schmidt-_ 2)------ 3 800; 7c J .- oo 
Tide Water oe Se. - 98 . 4 31%| 1,743 5 544 Mar ; nn & Schmidt.-1 4 4H 1 une; 1% 
yd heey plate 493 2934 29%| 30% Ma ; x Golden C -<1|----.- y 00) 4 J veo 
6% com. * 87 4 11 y| 42% June A 10 : y% % 30 uly 1% 
Mom Drelerredca--nn109|...27-| 73. 80 | 47 23 uly] 80" “dan | Howey Golde=s-c222---1 ae] sy? ag"| goo] agi Sdanl 93” Abr 
aoe = *| 5% 5% 5%\| 19 47| 64% Jan} 75 Apr | Huron Seminasorercnooet 1.25] 1.25 oz 100) 2% Seen oS, Sons 
210; 5% July) 8% — Indian Motoreyele ie 1| 250 | 25¢ pny , 200 1.06 Feb 74 Feb 
International Vitamin. .-.*!_.---- 2% 2% "60 2ic July 7 Mar 
co teocece % % 2% Feb 4 
= 100 % Mar a 
% June 
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Friday Sales } a my , Sales | 
Last |Week's Range for | Range Since Jan. 1. | Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |- ———-—_-——— Sale | of Prices. | Week. |\— 

Stocks (C ‘oncluded) Par Price. |\Low. ae. Shares. | Low. High. Bonds— Par| Price. | Low. High.| Shares. | Low. | High. 

x Ironrite Ironer oii aiind *| 35 c | 30ce 41c 1,300} 30c Sept 4, Feb | Shamrock Oil & Gas 6s 1939) ieeioaioe -| 47 49 |$18,750|) 45 July| 60 Apr 
Kildun Mining .......--- 1| 2%| 2% 2% 2,500) 1.80 July 44% Mar | Wisce-Mich Pwr 4%s _1961|_.---- 95% 95% 1,000! 95% Sept 95% Sept 
ee Sl. Wess acconsutlsosses My M4 100) yy Jan) 1 Feb 

x Knabb Barrel_...-----1 5M 4% 5%| 4,500) 4% Aug 5% Sept * No par value. x Listed. 

x Macassa Mines......-- 1 2.80 2.70 2.95 1,400; 1.05 Jan 3.00 Aug 

Newton Steel......-.---*| 2 2 2 300) 2 Aug 4 —_ 

Oldetyme Distil. .......- 1} 2 2 2% 1,200) 2 Aug 19% Jan sa pane. H 
Seas maken ae 6% 7° | |"300| 6% Junel| 7% June| _- New York Real Estate Securities Exchange.—Closing 
Paramount-Publix - ----- 10; 3% 3% 3%! 1,600 1% Jan 4% Aug| bid and asked quotations on the New York Real Estate 
x Petroleum Conversion_.1/....-- | yy % 300; 40ce Aug 1% Jan at ° 

Petroleum Derivatives...*,  1%| 1% 1% 300|  % July 5 Mar | Securities Exchange for Friday, Sept. 14: 

= POU MiB... encscnn 1 1%} 1% 1'4| 12,400) 25¢ May 1% Sept 

x Railways Corp-------- | | 1% 1%} 800} 1% Sept 4 Jan 

x Rayon Industries A_...1) 9% 9% 9%) 36,500) 6% Jan 9% Sept Active Issues, Bta | Ask Active Issues. Bid | Ask 
Remington Arms. ....-.-- 1 2%} 2% eis 200) 3 July 6% Mar -_— — 
Renner Co- - EPR, | SROs 1% 1\% 100 1\% Sept 24% Apr Bonds— Bonds (Concluded)— 

Rhodesian Selec Tr_----- ——— 2 i? 100 2 Sept 3% Apr | Bway Barclay Off. Bldg 6s’41; 22 | 25 ||Park Central Hotel 

Richfield Oil_..-.-.----- . Soe | 15e 19¢ | 400) 15¢ Sept % Feb | Dorset (The) 68 ctfs...1941] 20 |....|| 6128 ctfs of deposit ----- 1012] 1212 |f 
x Simon Brew. -_-_-.---- we %| ss 6 500) % Aug 1% Apr | Equitable Office Blg 56.1952} 51 | 54 ||Prudence Co 5%s-.---- 1961; 55 | 602 
x Squibb-Pattison Br Pr__1| so % 1 300! % Sept 3% Jan | 5th Ave & 55th Street Roxy Theatre 6s ctfs_---. Ql} 1lly 
Sylvanite Gold_......---. ] g ~2.80| 2.80 2.95) 800| 1.50 Jan; 3.20 Apr Building 6198 1945.--.---- 34 38 ||Sherry Netherlands Hotel 

x Texas Gulf Producing..*| 4%] 4 4%4| 5,000) 4 Jan| 7 Jan | 50 Bway Bldg 68...-.- 1946| 27 | 30 Se 1948} 1812) 22 
as | ae 1| 20c | 15¢ 2le | 11,000) lle May! 29¢ May | Film Center Blg 6s..-.1943| 41 | 46 ||Textile Bldg 6s__..---- 1958; 41 | 46 

a BUG wcwcsnl 8% 8% 200 5% Aug 9% June | Fox( The) & Office Bldg 68°41 7 | ..--||Trinity Bldgs Corp 54s °39) 95 | -.-. 
Utah Metails............ ) } 2% 2%) 400} 1.13 Jan 4% June | Mortgage Bond (N YX) be +3 2124 Bway Bldg 5%s_--1943)} 10 1312 
Van Sweringen____.__... Biiscencc] 2ae. Tee.) 400} 14c Jan} 50c Apr ee 33 | 37 
West Indies Sugar. ......1}..----| 3% 3M 200} 2% Jan 5% Feb | New Weston Hotel Stocks— 

a > agigames _-------5| 10¢ | 10c¢ 16¢ | 3,900) 10c Sept) % Feb Annex 68 1940...------- 29 |_...||City & Suburban Homes-. 3 54 
ae ae 15c 15c | 100} 10e July) % Feb | N Y Athletie Club 6s...1946) 21 25 |\|French (F F) Investing --- 1 2 
_ Preferred ER ay 100) 1 / #1 4 200) % Jan| 3% Feb! 111 fohn Rt Ridg fe 1948] 3512]... 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
iy 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Sept. 8 1934) and ending the present Friday (Sept. 14 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
Friday| Sales Friday Sales 
Week Ended Sept. 14. Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for | Range Since Jan. 1. 
Sale of Prices. Week. | Sale of Prices. Week. 

Stocks— Par! Price. |\Low. High.| Shares.| Low. High. Stocks (Continued) Par| Price. |Low. Hitgh.| Shares.. Low. High. 
Indus. & Miscellaneous. | British Amer Tobacco— | 
Acetol Products conv A..*|___-_- us aa ais | 2% July 7 Jan Am dep rcts ord bearer£1| 31%) 31% 31%) 100; 28% Jan| 31% Aug 
Acme Wire Co vtc..-.-- . | 6% 6% 1060; 6% Sept! 114% Feb SE i cBlisadcccclesecs enscn) séiccee 28% Jan) 31 Aug 
Adams Miliis 7% ist pf 100)__.-_- | 95 95% 75| 73 Jan! 100 Apr | British Celanese Ltd— 

Aero Supply Mfg Cl B_-.*|_____- ivksek- dawnt oeaenn 1% July) 4 Jan Am Geo Sees ond 108... 108 Medinalenise sutch| wivwne | 2% Sept 4% Mar 
Agfa Ansco com__._._-.- 1 3 | 8 3% 200 3 Aug 4% June | Brown Co6% pref_-_--- RS a Ad Whee edd! candies ; 6 Jan| 16% Apr 
Ainsworth Mfg Corp.---10 eee: ae 13 100; 10 Jan 15% Aug | Brown Forman Distillery -1)-.---- 8% 9%) 200 7% July; 21% Mar 
PRs ccukse leetcatlasase wane] sobean % Aug 3 Jan | Bulova Watch $3% pref._*| 21%) 21% 21% 100| 16% Jan| 28 Apr 

ED eel cwcalstwan  ccevel wiewas ¥% July 1 Jan | Burma Am dep rcts reg shs| - - - - - - .) han 3 100 3 Aug 3% Feb 

Convertible pref. ---.-- _ |----- ----- Sait a 10 Aug! 21% Apr | Butler Brothers__._.__. 1c 7M 7% 8 2,400) 4 Jan| 12% Aor 
Alabama Gt Southern - - 50 OEE EEE PR ak cade 40 Jan| 63% Apr | Cable Elec Prodvtc_-___- ee | 34 % 100) % Aug 1% July 
Alliance Investment - - - - -| % % 100 % Sept| 2 Feb | Calamba Sugar Estates_ 20 athe Sats aaah <ialalabece sees 18% July! 25 Mar 
Allied Internat! Investing *|______ leanne guael mene % Jan! 1% July | Campe Corp com-_-_-_-_-__-. See I ree ieee ae | 10 Aug} 10 Aug 

$3 convertible pref. ---- alae smeRBmethe ber ve 8% Jan| 9% Jan | Canadian Indus Alcohol ro 8%| 8%  8%| 800, 5% July| 20% Jan 
Allied Mills Inc_........- *| 6%) 6% 7%| 4,100 5% July 94, Jan yO eee | ae |; 7% 8 | 200 4% July} 19% Jan 
Aluminum Cocommon...*| 49%| 49% 52% 1,950| 49% Sept} 85% Jan | Carman & Co class B_-_- "9 wweswe Lathweie tip ancids 1 erareraeue 1% Feb 3% July q 

6% preference. --- RO arn orm 64% 64% 6 Aug| 78 Jan | Carnation Co com--....- *| 16 16 16%} 300| 13% Feb 18 Apr 
Aluminum Goods Mfg--*|_--_-- 9% 9% 100 8 July}! 11% Feb | Carrier Corporation__..- * 7 6% 7%4| 2,400 54% May 9% July 
Aluminum Ltd com... -_- Ss 21% 21% 200| 18% July; 36 Apr | Catalin Corp of Amer_-_-__1 4\% 4% 4% 1,500 3% Mar| 6% June 

6% preferred... _-- 100; 60 60 60 100} 37 #4=Mar| 60 Apr | Celanese Corp of America | | 

Series D warrants------ Miradalecauw, uninel wapete 6% Mar| 12% July chy RO eS a ee Saari | 81 July| 104% Feb 
Amer Bakeries cl A - - - - -- ee ae aay D eees & July 8 Apr 7% prior preferred ___100)------ 88 88 100| 82% Aug) 98% Feb 
Amer Beverage com__--- 1 ‘Suet 1% 1%) 200) 1% July| 3% Feb | Celluloid Corp com-__-_-- 15, 8 8 8 200; 7 July) 19° Jan 
Amer Book Co-_.---.-- 100|....-./--... «...- ee) 48 Jan| 56 Apr $7 div preferred_______ Diteccsodate . sieacl weeane | 16% July) 44 Jan 
Amer Brit & Cont Corp..*}......|/_....  .... eens». % Jan 1 Mar | Centrifugal Pipe__._____ * 4%| 4% 4% 800| 4 July) 7% Jan 
Amer Capitai— Charis Corporation... _ Pibacews 12 12% 200 9% Mar! 20 Apr 

Common class B....-.- *| % % 8% 500 % June % Jan | Chicago Nipple cl A___5_|------ % le 100 % June % Feb 

hones, r=, | ae 18% 18% 500| 1544 Jan| 213% Feb | Chicago River & Mach__* 8 8 8 200 414 Feb| 17% Apr 

$5% prior preferred.._*| 62 62 64 200} 58 Jan| 67 July | Childs Co pref.....__- a" oe 17% 18% 20; 1 Aug] 42% Feb 
Amer Cigar Co-.-.-.-. a Sa 138 140 50} 138 Sept] 140 Sept | Cities Service com_._..__ * 1% 13% 1%| 15,100} 1% July 4% Feb 
Amer Cyanamid cl B n-v . 15%| 15% 17 9,300| 14% July) 22% Apr | ae *| 16 16 16% 600! 11% Jan| 26% Feb 
Amer Equities Co com...1|....--|-..-. -....| -....- 1 Jan| 2% Feb Preferred B___-_.._... Pe. gcse kane | 1 Jan} 24% June 
Amer Founders Corp- Hl 716 % 7146} 1,200 % July 1% Feb Preferred BB________- ees 15 15 10; 9 Jan} 23% June 

i in pref series B ---_--- 12%| 12% 12% 150} 11 Jan| 21% Apr | City Auto Stamping_-___- | RR Ea Berane | 3 Aug) 11% Jan 
6% \st pref ser Di2 260) 12%| 12% 12% 50| 9% Jan| 22% Apr | Claude Neon Lights Inc_.1/------ 718 716 200 4 Aug) 1% Feb 
Amer Hard Rubber-_--- Miecn ctladaoet! sha ah dwanwe 7 <Aug| 10 Feb ' Cleveland Tractorcom_..*| 2%) 2% 2% 200; 1% July) 6% Feb 
Amer Investors com - - - - - | ae 2% 2% 400| 2 Jan| 4% Feb Club Aluminum Utensil__*|------|----- -----| ------ % Jan} 1 Feb 

WEEE gic scidesese fa waicc< % &% 100 % July 1 Mar _ Colt’s Patent Fire Arms.25|------|----- -----| ------ | 18% Jap| 27 Feb 
Amer Laundry Mach 20) 114%} 11% 12% 300| 10% Jan| 18 Jan Columbia Pictures_______ _ SEAS RCO, Fs-o es 2444 Feb| 32} May 
Amer Mfg Co com.-.--. PEM bakessfieces daacal scauat 8 Sept) 16 Feb Compo Shoe Machinery __1 9% 9% 9% 100; 8 Jan} 14 Feb 
Amer Maize Prod. ---_-- *| 25 25 825 50} 20 July| 3644 Feb Consolidated Aircraft....1| 7%| 74 7%| 2,000| 6% July) 10 June 
Amer Meter Co.......-- Migccssinades Saeed) «mance 7 June} 17% Jan Consol Auto Merchand’g.*|------ lig lig 100 tie Jan tie Feb 
Amer Potash & Chemical_*/......|---.. --.-.| ---..- 15 Sept! 1934 Feb Consol Retail Stores____. | ee Sere eee ; 1 Jan 2% Feb 
Amer Salamandra sangre 8% preferred w w__.100|------|----- -----| ------ |} 20 Aug} 31 Apr 

General stock -- -_.__- Dttwetlowcns snanal sasead 4 Jan 9 July Continental Securities._._*|/-.-.-.|----- ----.| ------ | 38 Jan} 6 May 
Amer Thread Co pref-.-_5|_.-.-- 3% 3% 100} 334 Jan| 4% June Coon (WB) Cocom.....*|------|----- -----| ------ 4 july} 4 July 
Amsterdam Trading Cooper Bessemer com -_-__*|------ 2% 2% 100 2% July} 6% Jan 

American shares_..__- | a ane cee 12 Feb| 12% Sept) $3prefAww-________-_ ~ Gee 14 14 100|' 14 May; 21 Feb 
Anchor Post Fence-__-__- "* 1k 1 1% 600 1 July 2% Mar | Cord Corp. ...._______- 5 3% 3% 3%| 1,500| 2% July) 8% Jan 
Arcturus Radio Tube..--1).....-|--.-. -.--- | eaowee % Aug| 1 Feb | Corroon & Reynolds— | 
Armstrong Cork com....*| 1834; 1854 2034) 3,500) 14% Jan| 26% Feb SN ai 1 1% 1% 1%! 200; 1% Jap 4 Feb 
Art Metal Works com---_5)---__- 2 2 100 1% Jan 4% Apr $6 preferred A_______- *| 19 19 20 300} 10% Jan| 26% Feb 
Associated Elec Industries Courtaulds Ltd— 

Amer deposit rets-..-£1} 5%} 5% 5%! 2,100) 4 Mar) 5% Jan Am dep rets ord reg__-.|------|----- -----| ------ | 10% Jan) 14% Apr 
Associated Rayon com...*}_._._- 1% 1% 100 1 July 5% Mar | Cramp (Wm) & Sons Ship | 
At antic Coast Fisheries __*)______ 8% 8%) 2,200] 2 Jan} 944 Sept & Eng Bldg Corp-_- -100 Bin ecwnel aacsast 1 Apr| 1% Apr 
Atlantic Cst Line Co....60)......|-.--. -----| ------ 28 July| 35 May | Crane Co com__...-..-25|------ 7% #7%| 4350| 5% Aug] 11 Jan 
Atlas Corp common. ___- * 8 8 9 | 10,000 7 July} 15% Feb Preferred..._.._... 100 54 54 54 50} 46 Jan| 62 #£July 

$3 preference A_...__- Wes 43% 45 300} 39 Jan| 49 Apr | Crocker Wheeler Elec____*|------ 3% «4 600' 3% July; 8% Feb 

SPREE Cign 0 nciemone 2% 23% 3%! 2,000); 2% July} 6% Feb, CrownCork InternatlA_.*} 6% 6% 6%} 1,000); 5% July); 8% Mar 
Atlas Plywood Corp... -- *| 5%| 5% 6 400} 5 July! 8 Feb| Cuneo Press com_.____- +] 2134) 214% 21% 100, 16 Jan) 26 Apr 
Automatic-Voting i ie 5% 5%) 200 2% Jan 8% Apr 
Axton-Fisher Tobacco— Davenport Hosiery Milis.*|------|----- ----- | heise | 12 Feb! 20% May 

Class A common. -... Mbedeylsewxe <eewsl weenie 57. Aug| 69% Feb | De Haviland Aircraft Co— | | > mad ieee 

. Am dep rets ord reg..£1)------|----- -----]| ------ eb) 15% June 
Babcock & Wilcox Co.-100)-....-|----. -..__} -.---- 22 Aug} 51 Jan ' Deisel Wemmer Gilbet Di stncelsemse sonnel eeeenn 6 Feb 7% Apr 
Baldwin Locomotive Works | Distillers Co Ltqa— s 

VL he ee SS a ae bi Gaveshinte | .34 July} 11 Feb Amer deposit rets_____ 21%] 21% 21% 600 Jan| 24% Apr 
Baumann(L)&Co7% ptd100|--..._|----- ----- (petses: | 11 July! 24 #Apr | Distillers Corp Seagrams_*| 14 13% 15%| 9,400 8% July) 26% Jan 
Bellanca Aircraft v t C.--1) Se ina 2% 2%| 100 2% Aug 6 Feb | Doehler Die Casting.___- + 6 6 6% 300 3% Jan| 11% Apr 
Benson & Hedges com ---_* * Seeswalecess sanenl conace 1% July 4% July | Dominion Steel & Coal B25 Sore 3% 3%) 100) 2% Jan) 5% Apr 

Converitble preferred..*}_.._._|..... -._._] -.-__- 3% July} 10 Apr | Dow Chemical__________ 68%} 68 71 | #1,500; 67% July! 79% July 
Bickfords Inc com. .-..-- ae 7 7 100| 6 Aug! 8% Mar | Driver HarrisCo.__.... io ote ee eéunaiink 10 July) 23. Apr 

$234 conv preferred..__*| SE: Ce, Beene 23% Feb| 29 Mar 7% preferred....._. pat abate totem | 66 Jan} 95 Apr 
Bliss (E W) & Co com....*| Bea chide bine: :oeewel aad ott 2% Jan| 10% Mar | Dubilier Condenser Corp_1 % My %| 200 % Jan} 1 Feb 
Blue Ridge Corp com_-_-__1/--___- 13% 1%| 1,300} 145 July! 3% Feb | Durham Hostery class B_.*|------|----- -----| ------ % July}; 2 + Feb 

$3 opt conv pref______- ,, 31 313 986| 31 Sept] 39% Apr | Duval Texas Sulphur-___.* 6 6 7 600 4 Jan} 10% May 
ponentee) (S) & Co _/ Se 34% 4 200; 3 Sept] 12% Feb | Kasy Washing Mach “B"_*|------ 3% 3%) (400° 3% Aug) 8% Jan 

5 PER ec a clan ss amceal senace | § July| 14% Jan | Edison Bros Stores com..*| 20%| 20% 21 | 300, 8 Feb) 28% Apr 

7% ist preferredj-..100| 40 40 40 25} 40 Sept] 76 Jan | Eisler Electric Corp___._- ‘es See eee | --=--- % Jap 41% Feb 
Botany Consol Mills _-- -- Miaeeicccleaace anise oaensl % July % Feb | Elee Power Assoc com...1|. 4%| 4% 4% 800| 3% July; 8% Feb 
Bourjois Inc-----.-...-- DmienGhiacnsd: wirsaal brecies 4 July! 6% Jan ee ee 11 4 4 4%| 500| 3% Jan| 8 #£Feb 
Bowman-Biltmore Hotels— Electric Shareholding— 

Fe FON 200i can calosoes cease} aassee 2 Mar! 5. July i lr giony peat cee 2 ee eS D ches 1% July) 4% Feb 
Bower Roller eS - RMU. TERRACE Sais, pee Secipeag 2) 8% July| 17% Feb $6 conv pref w W_____- | 444%) 44% 44%) 350, 36 Jap) A2 Feb 
Bridgeport Machine- . .__ SS Epa a rage BOS % Jan| 3% Apr | Electrical Secur $5 pref..*|------ oe ee Pee | g0 July) 80 July 
Brill Corp class B_-_..._- bg % % % 300 4% Sept 2% Feb | ElectrographicCorp.-.-.-. | : 3 3 100! 2 Feb} 3 #£=Mar 

Class A.--.-.---..-.- incnchihagen:ncente sbaa 1% June} 3% Feb | Equity Corpecom __-___- io} 1%| 1 14%| 7,400' 1 Sept; 2% Feb 
Brillo Mfg Cocom_.._.._ _ SES 6% 6% 200 5% Jan 7% Feb | Ex-cell-O Air & Tool. _.- 3 4% 4% 4%| 700! 4% May 8% Feb 

Class A -~---.--.-..-- _ eee 25-25 100! 223 Mar! 25 Apr Fairchild Aviation. ___ ~~ 11 8%! 8% 8%! 2,000; 5% Jani 9% Aug 
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Stocks (Continued) Par 


Range Since Jan. 1. 





High. 





Friday! Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
Fairey Aviation Ltd.— 

American shares--..-.-.- PiseaSnsichens. “addsal suuean 5 Mar 6% Aug 
Fajardo Sugar Co-.---- ay es: 65 May| 105 July 
Falstaff Brewing_. _-.--- 1 2% 2% 3%! 1,100 2% Sept 8% Apr 
Fansteel Products Co-.--*|_.____ 1% 41% 100 1% Sept 4% Feb 
Fedders Mfg Co class A..*)_..._-/..... 222 } -L ee 5 July} 10 #£=Mar 
PB DB Gate. ooscccnce- . 2 SS eee 4 July 8% Mar 
Federal Bake Shops-.---- ketbwiinedie). eabial aanath % Jan % Jan 
Ferro Enamel... .. --..--- * 10%] 10% 10% 100 7% Jan| 14% Apr 
Fiat Amer dep rcts..-----|_.___- 24% 24% 100| 18% June} 24% Sept 
Fidelio Brewery. ------ 1 % % %\| 4,300 % July 2% Jan 
Fire Association (Phila.) 10)-.-..-|..... 2.222] eel 41 Feb| 49% Apr 
First National tores— 

fe ee een 110% June] 117 May 
Fisk Rubber Corp- ------ 1 7 7 7%| 1,500 6% July} 20% Mar 

$6 preferred ---.----- a 64 64 50| 64 # £Sept; 81 Mar 
Flintokote Co cl A_..---- bd 8% 8% 9%) 1,400 4% Jan| 16 Aug 


Ford Motor Co Ltd— 
Am dep rets ord reg.£1 8% 8 8%} 11,900 5% May 9% May 
Ford Motor of Can c! A..* 18% 18% 19% 800 15 Jan| 24% Feb 
Cc B _ eee 31 31 50} 20 Jan} 40 June 


meee meee eee 


lass 
Ford Motor of France— 


ME CUeatttlancacdcloccucs soscel cucece 3 July 4% Apr 
Foremost Dairy Products.*]......)..... .....} ...... % May % Jan 
Foundation Co (for’n shs)*|______ 4% 4% 200 4% Sept 8% Mar 
Froedtert Grain & Malt— 

Conv preferred - ----- 15} 15%) 15% 16% 250] 15% Sept}; 16% Sept 
Garlock Packing com....*| 19 18 19 400] 12% Jan| 19 Sept 
Genera! Alloys Co__..-.- 1% 1% 600 1% Sept 3% Ma: 
General Aviation Corp_-_-1}_____- 3% 3% 200 3% Aug 9% Feb 
Gen Electric Co Ltd— 

Am dep rcts ord reg..£1)_..--_- 11% 11% 700} 10% June}; 11% Jan 
Ry POU COUN cba lescecclecace accel sscuce 3 July 8% Feb 
Gen Investment com..._5}_____- 916 5 700 The Jun 3 Feb 

$6 conv pref class B...*|______ 13 13% 300 Jan} 22 Apr 

Ee ee ee sane lie Jan ss Feb 
Gen Rayon Co A stock-_* 1\% 1% 1% 200 1 Jan 3% Jan 
Generai Tire & Rubber. 25) 55 55 55 100} 52 July} 9 Apr 

6% preferred A_..-.. PEicuscetlescce Sceunl susie 75% Aug! 89 Apr 
Gilbert (A C) com..-.-.-- Miivisemivasie, cave avacen 1 Jap 4% Apr 

See a 25 25 25) 22 July} 25 Feb 
Glen Aiden Coul_.._.-- *| 19% 18% 20 4,300] 10% Jap} 24% July 
Globe Underwriters Ex. ..*|__.--- 6% 6% 100 6% Feb Jan 
Godchaux Sugars B-_-_--_* 7 7 7% 600 4% Jan} 10% Mar 
Gald Seal Electrical 1 2% 2% 2%] 10,700 % July 2% Sept 
i tae ee CC sccnctleawss suecel sceoudl 108% Aug] 108% Aug 
Gorham Inc— 

Class A common....-.- EE Ram Tne ene ce 1% Jan 4% Apr 

$3 pref 5 ee: ae 17% 17% 50] 15 Feb| 17% July 


V tcagreement extended) 14%} 14% 16 1,700] 11 July 18% Apr 
Grand Rapids Varnish-_..*/_____- 5 5 100 4% Aug 7% Jan 


Gray Telep Pay Station..*|......}.....  ...-.] ...... 8 Sept} 19% Feb 
Great Ati & Pac Tea— 

Non-vot com stock....*|_....- 128 129% 90] 122 Jan; 150 Feb 

7% \st preferred....100) 125 125 126% 40} 121 Jan| 130 May 
Gt Northern Paper----- 25) 24 24 24% 150} 19% Mar| 24% Aug 
Greenfield Tap & Die-.--*|.___-- 5 5 200 5 Apr 6 Jan 
Greyhound Corp_-_-.--.--.- 5} 15%] 15% 16%} 5,800 56% Jan) 20% July 
Grocery Stores Prod v t c25]..-...|.-.--.  .-.-.] --.-.. \% Aug % Feb 
Tees LAO CO. 2c a cnccne ree gee rer 3% July 6% Jan 
Hartman Tobacco Co--.--.*|-_----- 1% 41% 200 1tng Feb Mar 
Hazeltine Corp.......-.- . 5% 5% 300 3 Jan} 12% Mar 
Cc. scceseleshon weenel seceue % Jan 1% Mar 
Heyden Chemical--.-.-.-.- 29 30% 500} 19 Jan} 37 Apr 
Holly Sugar Co com...-- escecalesceun cesse] nasoun 22% Aug) 29 Apr 

ee a4 Mar; 91 Aug 
Horn (A C) Co com..-.-.- * 1\% 1% 41% 100 1% Sept 3 Feb 
Horn & Hardart.......-- ES Ee genre 16% Jan| 21% Apr 

7% preferred.....-. PES tneidcessa sadcel souuwe 90% Jan} 102 Apr 
Huylers of Delaware Inc— 

eae | ET Ee wee % July 2 Jan 

EE ee eee ee 25 May! 30 Feb 
Hydro Electric Securities.*|.....-|----. -----| ------ 4 July 8 Feb 
Hygrade Food Prod----- 5 3% 3% 4 1,100 3 July 5% Apr 
Hygrade Sylvania Corp_-*| 17%} 17 20 225) 17 Sept) 24 Feb 
Imperial Chem Industries 

Amer deposit rcta____-_- 9% 9% 9% 700 7% Febd| 10 Apr 


Imperial Tob of Canada..5} li}z| ll’ 11% 200} 10% June} 12% Apr 
Imperical Tobacco of Great ; 
Britain and Ireland_--£1|------ 32% 32% 200; 28 Jan| 33 Aug 





Industrial Finance v t c.10)------|----- -----] ------ is Jan 3 Apr 
Insurance Co of N Amer.10} 47)4| 47% 484| 1,000) 38% Jan} 51% Apr 
International Cigar Mach *|.--.--|----. -----| ------ 19 Jan| 24% July 
Internat] Hold & Invest -_-_*|------ |ee---  -----) ------ % Aug 2% Feb 
International Products - -_*| ------ 2% 2% 200! 1 Jan 3 Aug 
Internat! Safety Razor B.*|--.----|----- -----| ------ 1% June} 2% Jan 
Interstate Equities__.___ 1 4 % % 700 % Aug 1% Feb 

$3 conv preferred----_50}------ cease senedl enawes 15% Jan) 22 Feb 
Interstate Hos Mills... - ee 20 20 100} 19 Jan| 30% Apr 
Irving Air Chute-_-..--- 1 3% 3% 3% 100 2% July 7% Feb 
Jonas & Naumburg------ Misenses 16 516 100 tie July 1% Feb 

$3 conv preferred ------ Mtkktptivides. ached] axenee 5% Jan 7% Mar 
Jones & Laughlin Steel. 100} - - - --- 20 20 100} 15% July| 48 Feb 
Kingsbury Breweries -_-_1 1% 1% 1%] 1,200 1% Sept 9% Jan 
PY CMs coc oniamennc Risctwecleasts snenal eocuwe 1 Aug 3% Feb 
momeer Brandes 1.44... ..£1)--.--.j--.-. ccoce] -cccee Sis Aug 1i¢ Feb 
Koppers Gas & Coke Co— 

6% preferred... .. 100} ------|----- <---] ------ 68 Apr} 82 June 
Kress (S H) 2nd pref..100)------|----- -----] ------ 10% Jan}) 11% June 
Kreuger Brewing________ 1 6% 6% 7%] 1,000 6% Sept] 14% Aor 
Lakey Foundry & Mach__1j------ 1lig % 200 %se July 2% Apr 
Lane Bryant 7% pref 100|------ 65 65 40} 65 Apr| 73 June 
Langendort United Bak— 

TO & & sna wd abe b ee BS) cccwclewcon cocce] coccce 9% July 15 Jan 
Lefcourt Realty com..._- ST ncticcoen eneodl oudwae 1% Jan 3 Apr 

Preferred - - - Pe Me tdeadiestae cased eaneen 84% Jan| 13% Aug 
Lehigh Coal & aie * 7 7 7% 300 5% Jap] 10% Feb 
Lerner Stores common.._*}------ 26% 26% 100] 14 Jab} 31% Apr 

6% pref with warr_.100|------|----- -----| ------ 53 Jan| 99% Apr 
Libby McNeil & Libby__10 7 7 7%} 9,400 2% Jab 8% Aug 
Loblaw Groceterias A_._*|------|----- -----] ------ 15 Mar; 18 Apr 
Loudon Packing. _._._- Ditinetlandeas wmagei ae -----| 25 Aug| 25 Aug 
Louisiana Land & Explor_* 3% 34% 3%| 5,600 2% Jan 4 June 
Lynch Corp com.......- ae 27 27 100! 25% July; 41 Feb 
Mange! Stores Corp-_.-.--_. a cnnne enced) oncsee 2 Jan 5 May 

64% pref w w__-..- OS ee Peer reer 20 Jan} 42% Aug 
Mapes Consol Mfg-_---.-- *| Sli) 31% 31% 100} 29% July; 34% Mar 
Marion Steam Shovel-_-_-__*/------ 1% 2 200 1% Aug 3% Feb 
Maryland Casuaity....- 1 1% 1% 1% 400 1% Jan 3 Feb 
Massey-Harris com ------ *| 3% 3% 3% 100; 3% July 8 Feb 
Mavis Bottling class A___1|------ 516 516 500 ¥% July 2% Jan 
Mayflower Associates. -___*)|------ 40 40 100} 38 July| 47 Feb 
McCord Rad & Mfg B__* 5 54% 5% 600 1% Jan 6% Sept 
MeWiiliams Dredging - - . _*|------ 23 23% 500} 16 Jan| 26% Jan 
Mead Johnson & Co_..-__ ei POC 56 56 100} 45 Jap| 634 Apr 

| Mercantile Stores._._._- De annelantoe «seed «evesd 8% Aug) 14 Apr 
% preferred....... 100) ------|----- o----] ------ 60 Aug| 76 Apr 
Merritt Chapman & Scott *|------ 1 1% 200 1 Sept 2% Feb 

64%A preferred. . 100 Be ee 7% 7% 100 6 Aug| 14 Mar 
0 OS rae | ae lig %| 1,800 lig Sept 4 May 
Michigan Sugar Co. .... ae % 1 200 % Sept 1% Jan 
Midland Royalty Corp— 

De GORY 08h oc ccwccce edikteGduacne e00edl saeuete 6% Mar 9% Jan 
Midland Steel Prod-_..._- Dictbhedlowdne c«eaedl eovwat 8% July} 15 Feb 
De: CPincutewennce Miituendleasae «200. cxenen 18% May; 49 Apr 





Minneapolis Honeywell 
































Regulator preferred _-_100}--.--- 102 102% 901 87 Jan| 102% June | 


Mock Judson Voehringer._* 
Molybdenum Corp v t c__1 
Montgomery Ward A____* 

Moody's Investors Service 


Moore Corp Ltd B pretioo 
Moore Drop Forging A__* 
Mtge Bk of Colombia— 

Amer shares regis 


Murphy (GC) Co... 2. s 
8% preferred....... 100 


Nati Bellas Hess com____i 
Nat Bond & Share Corp__* 


Nat! Container com... 1 
$2 conv pref.......... * 
Nat Dairy Products— 
7% pref class A___.. 100 
National Investors com__1 
wa preferred ........ 1 
Wes tek wtccances 
Nat Leather com-.-__..... s 
Nat Rubber Mach_-___.._ ad 
Nat Service common. _-_.. 1 


Conv part preferred __-. 
Nat Steel Car Corp Ltd_. 
Nat Steel Corp warr___.. 
Nat Sugar Refining. ...._ 
Nat Union Radio com._._.1 

s 


Nehi Corp com......... * 
Neisner Bros 7% pref__106 
Nelson (Herman) Corp...5 
Neptune Meter class A___* 
New Mex & Ariz Land__-1 
New York’ Auction Co__* 
New York Merchandise__* 
N_ Y Shipbuilding Corp— 

Founders shares______- 
Niagara Shares cl B com__5 
Niles-Bement-Pond--.-__- s 
Noma Electric.......... ® 
North American Watch-_.* 
North and South Amer A_* 
Northwest Engineering. -_ 
Northam Warren pref __- 
Novadel Agene____._... 
Ohio Brass Co cl B com__ 
Oilstocks Ltd com_.--_.. 
Outboard Motors B com_* 

Class A conv pref____ 
Overseas Securities Co__.* 


ane x 


Pacific Eastern Corp____- 1 
Pan Amer Airways_...10 
Paramount Motors----_-_- * 


Parke, Davis & Co______* 
Parker Rust-Proof com__* 
Pender (D) Grocery cl A._* 
Pennroad Corp vtec 
Penna Salt Mfg... .._- 
Pepperell Mfg Co-.-... 100 
Pet Milk Co7% pref_-.100 
~~ Morris Consol Inc tu 
Phoenix Securities— 
a 
$3 conv pref ser A.._.10 
Pie Bakeries com v t c._* 
Pines Winterfront Co...-.é 
Pitney-Bowes Postage 
Meter. -_ _ - * 
Pgh Bessemer & L Erie_50 
Pittsburgh & Lake Erie_50 
Pittsburgh Plate Glass__25 
Potrero Sugar com---.--.-- 5 
Pratt & Lambert Co_.._* 
Prentice-Hall Inc— 
Partic conv stock.--_-. 
Propper McCall Hos Niiise 
Prudential Investors 


56 proterred........... * 
Pyrene Manufacturing - 10 
Quaker Oats com.-.....-- 

6% preferred.-.....- ido 


Ry & Utilities Investing A 1 
Railroad Shares Corp---- 
Rainbow Luminus Prod re 
Raymond Concrete Pile— 
We Oe Pie ce ncenwss * 
Raytheon Mfg vt 0.---500 
Reeves (D) com_-_-.-..--.-- 
Reliable Stores Corp--.-- ° 
Reliance international A.* 
Reliance Management. .--_* 


Reybarn Co Inc. ......-. 10 
Reynolds Investing__.._. 1 
Rike-Kumler com-......- ® 
Roosevelt Field, Inc... - 5 
Rossia International. ---- * 
Royal Typewriter... --.-- * 
Po) i * 
Russeks Fifth Ave...__.- 5 
Safety Car Heat & Light100 
St Regis Paper com__-_-- 10 

7% preferred......- 100 


Schiff Co com.......... 
Schulte Real Estate - - ---- 
Seaboard Utilities Shares 
Securities Corp General- 
Seeman Bros Inc___.__-. 
Segal Lock & Hardware-. 
Seiberling Rubber com. -- 
Selby Shoe Co com_.._- 
Selected Industries Ino— 
ae eee 
$5.50 prior stock.-..-- 25 
Allotment certificates. -_ 
Selfridge Prov Stores— 


* 
” 
) 

* 
. 
* 
7 
* 


Amer dep rec_._-.-.--- £1 
Sentry Safety Control-_-.-_-_* 
Seton Leather com-..-..-. ad 
Sheaffer Pen com * 


Shenandoah Corp com--..1 
$3 conv pref....-.--- 25 
Sherwin-Williams com ..25 
6% preferred A A._..100 


Singer Mfg Co. .-.-.-....100 

Amer dep rets ord reg_£1 
Sisto Financial Corp----- * 
Smith (A O) Corp com...* 
Sonotone Corp..--..---- 1 
Southern Corp com..-.-.. * 


Spanish & Gen Corp— 

Am dep rcts ord bearer£1 

Am dep rcets reg shs__£1 
Spieg-May-St 6% % ptf- 100 
Stahl-Meyer com-_-_...--- 
Standard Brewing Co---- 
Standard Cap & Seal com "5 
Stand Investing $5.50 pf.* 
Starrett Corporation....- 1 

6% preferred__...--- 10 
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20% Apr 
9% Apr 
June 


Feb | 
Feb 


Mar 


4% Mar 


Feb 
May 
Feb 
Mar 
July 


4 Sept 


Feb 
Apr 
Feb 
Mar 
Jan 


Feb 
Feb 
Mar 


Mar 
Feb 
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Sales i. 
ince Jan. 

“Last |Week's Range| “for | Range 8 — 

Sales | Sale of Prices. Week. Low High. 
Friday Z Range Since Jan. 1. | Public Utilities ‘Low. High.| Shares. . Oa a 
Last |Week's Range Week Stree oe | (Concluded) Par) Price. ("16% Aug] 30 June 
Sale of Prices. | | ft Low. Hig [7 re ee SE 2 25 May 

“a | . h.\ Shares.| we wapaed — Pl sabbudl anaes 7 5 9 Jan 

Stocks (( ‘oncluded) Par\ Price. ee Heaters Ss = 87% Mv May ner ee L $7 need gaa e as sol 22% Aug! 30% Feb 
igean CHS TRAP nen Feb 6 pre ------ at as | 5 é eb 

pb Mibabisis skew . oid | 7 Jan} 10% ve Elec Illum com-- so Jan} 103 F 

Steel Co ya: ee es AEE Fa FR: 100% July | Columbia Gas & rier 100| 69 | 69 isu| 700; 34% Jan| 61% Feb 

ery?  poulaned ees 100). .---- “""1% 1%) 600) % Jan 10% “Jan Conv 5% con eT + 40%| 40% 45% ‘ re 

stein ¢ Cosmetics. sete” amg AS = menbel omnieet 15 eo 3 May Sennen os eutiaan Corp tie \% 700) ase oa 1154 Apr 
nh La ty nega” ibaa ipmtellimitises (epee: | 5 May| 8 Mar oweteessesncs--=} Ot} % Jan 

Birooek (5) & O0--0-...-9|....-- a See 9 ae ae 1M te] ey Mel een Saeed... 4 oa], 2001 5 Marl July 

Strooc ) & Co...--- _, rrr a | 6% Sept unity Water Serv-.-*)-.--_- 63 66 ’ “ 57 pr 

ecesecce le peas ‘ 100) 2 Comm . . 63 71 Jan 

Sullivan Machinery-.---*|""634| 6% 7 | 100 | ab “San] athf Abe | Consorc topo” ell Red aa: pO 755 duly) 87% ‘Abr 

y ~-8)------|----- ----- 35 Cont G eleesee esecs| oocces 

ting com ---- locate  sanenl eeonee if oe) a ee 
peg cor High is 1 ae] Hye tn) 8 Ae | Mecca re TT soo] 8 dnl 1056 aun 
Swift & Co..---.-.-.-- 15] 35%| 35 37% E % July 2% pr c MON. ...c--cccene bawenk Maweda 70 July 
a ee en eee . A om . oe0-- --| 46 Jan 

wwe =. eon SOM. cccce x anes Rare %| 2,400) “4 Sept 1; ius 444% a aa! aphlipees Sepete % July 2% Feb 

Taggart fo A . is “a 123 1,800 7% Mar 1 Pe July 6% preferred -- m B. i! 6% Aug 21 hed 
P esas ‘ 4 2 ----|  Apr| fie July | | 6% preferred------100)-.-..- - a A - 

oaaur ia... 7 Ve om s Ks ay pete ph Als ~--7--|--- 9% 10%| 30,700} 9% Sept yr) Feb 

Tennesee 401% conv idk i 24 Jan) 44% i Elec Bond & Share com... 5 32% 3214 35% a hg jan 60 Feb 

Thermoid & Co 7% eascslececes scoesel seccce Feb; 51 une BGs wsccasccs he 34 424% 1,200 17 Apr 
eeaays Reet oe - 48% i ats see a Jan 1% Apr bo Preferred. —~2=-0---9 oi 656 50 te in in Feb 

Tobacco i Se ate: 6 “8 Elec P & L 2d pref A..-- is Tens Pe 
‘obacco Prod Exports - - - 6 Sept 23 Jan ants.......|------|--- 1 Feb 

Tobaceo recs ordregshs£l| 22%| 22% | iol 6” Bent a scar Empire Gas & Fuel C 00} 16 16 16 | i ae 22 i$ Feb 

ap rcts 0 , a > ic “ined se Ra) "En | Perper seal wo | te we | 100 r 
ye Gop cots def reg--.58) 6 pede Fie 19 = 4% Jan 6% eo . r “eee a Bee Cee 7, “1735| "50! 12% Jan be 

Todd Shipyards ta "TK 1% 100 1% y or cesliaan aes Sage ee | 16% = Apr 

Air Transport - -.- - , 3% Jan , eae, sanaeg suet 5 aD 

Trans Lux Hot Sereei— mm 6s 63 Sel vt el oo ee Empire Power Part Stk..°|---.--|--.-. W222. ol tidal we 
eee ee ete a 1% 6 European Electric Corp— 10% 10% ; Jul 2% Feb 

Tri-Continental ton TH July 21 May Se 10} ------ x hk 200 % y 

- l Co _— a ¢ oo apehetene jieialaiE % “4s 
er yy ord reg -108 ate MAIER fede ” rte os” oon Option warrants. ...... 10 July; 24% Jan 
“ ov leee---|-----  -----] --- 054 Sept|- 30% Jan | Pn 
Pork Stores Inc - - 23, 35 4 1,900 “ ; Jan a ee Cree 

Tublze Ghaiion Ooep-n-3)""83.) Bg 4 $90) Bc dan] ght Mar | Florida F187 pret... 14 | 13 14%] 650] 97 © Jan 19 Mar 

lass A--.-~-- ——_— 1 | 384% 3% aan 30 pr * ’ Se gnats eb 

Tune ol iasig Wei I) a 100] 17” July] 26, Feb | ($0 conv pret B pref..-29|-.....|..-.- nce ae 44 Jan] 64% Feb 
$3 conv prefe v'g...*| 19 19 19 \% Jan % Jap . ia Power $6 pref__..*|------|----- --- S gee Feb 

ooo a | SOLU Georgia nd ae ee Ae -<<- July 

Salon Seneeu toeh.-..c 5 jana stated 346 Sept] 18% Jan | Gulf Sts Util $5.50 pret... % % ee 48% Jan) 58 yr 

United Aircraft Transport 2 as” an) cael el els a” ee | Thee a isul ix i | ies ee See _ 
Warrants... .--..---- i @t wae “i =” ae ik fe ee ea Le pret. we Se fe 50] 14, Sept) 28 Age 

United Carr Fastener - --- 4 4% 2 t| 2% Feb no eileen ioe iat Saad) RB. 58 uly 

United Chemicals com. ..° % % % 800 “ ~~ 145 Feb 6% ont 6% % Dt100|------|----- --- > 31% Apr 

United Dry Docks com as 916 516 1lig se 3 ” Apr 3% June ind'poth Hydro-Elec— 11 19 2,600 ll Sept 

Sues Se Peedase. 4... 3 | 20 © Jan] 255 Bept “Pret $3.50 series... = = om % July) 1% Feb 

United } parWnecnsalersec edesel cseses "| Utility— 1 916 9 Mar 

| Internat’! U % 7 July} 1 
$3 preferred --- -- 3% Jan| 6% Apr | eee 1)------ , 8 80 é 3 Feb 
lasses Co— 5 43 1,000 Feb Class B--.. _* 7% 7% 1 Sept 

ST ee ano eB fea Sager Sow Re-|_-----| 1? T | 200 1 Sem] |S Be 

ee ee eek es talian Se SUS. es Famer 

en nopone= Sano, Sonne 57% Jan| 68% Apr ene Seuie 8% Feb 

we we ee ne NV wwe 9 350 a Warrants - - A % 

United Boe Mach com.25| 263 737% 37% 10) 33% F—- "i. Tb Long Island Ltig— *| 2%) 2% 57" 770 45% Jan 694 ie 

ecccce 4 un Mba ne awmene 5 
Preferred. .--------- a: re "16 716 = 1% Sept 4% Apr a mamaued ee 100} ------ o4bX 716% 75 36% Jap 60% 
arene Wall Paper....... | 1K) 1% 7a] foo] |e Aug 3% Apr ref class B....-_-_ —* ’ 7 Marl 8 Apr 
1 all Paper.....-- 3 % 14 ge i ae 7 
yeramecers tao aol a8) ok Me by ES | cemrmae areas isl isc “a “sacl Ig ME) he 

U 8 Foil Co class B_.-.-~- e 1 1 4 " 41 Sept 60 e ni Wire! T of Can “4 ipgiesae Prastie s - 4 Feb 

U 6 Int'l Securities. ---- - |} 41 | 41 45 200 s Jan] 2736 Apr | Mass Ut Assoc te.c0-2e|--c-nc[----- 2an-o] -nnnn- 24 Aug % An 
Ist pref with warr.-.-- Mstcivelesnee sanealaue aan 16% Jan| 27% Apr | Mass his Nat Gas gg lw Sie peed 51 Jan Ns Feb 

U8 Playing Card 22222 1Q}-....-| 22 22)4] 260 g fuel idx aaap | Mot eden 08 pret of 734) 6 a] B1900] 6 San 2% Feb 

U 8 Playing Card ----.. Sere per Site: 8 July 10% May Met E a Util com...” so Re OR Booties 16 Jan Ma 

LSet | ED RNR: jammer etn nh apegamate ids Mg Jan| 89 y 

” 7% preterred ~~ --~100 cetMaciiatts -dieuail taiasataie 1 Jom ws” june oe aired Vea eed -* "tao eee corneal -~--| --- 375 s July} 64% on 

Gain in Gases) cnccfsecac|-vacs] dye el a4 Mgememor noe] & | HS oe) OM oe 

Universal Ins Co-----.-- *| "1% 14% 1% 20| 36° Jan| 53 ¥Feb| Mo See” ee 600} 31% July 

_— 2d preferred - - - 335 32% 33% Jan| 111% Apr 
ye tenet Te 45% 45% Jan} 2% Feb Ht& Pow..-*| 3334] 327% 33%} — 600 100 + pe 
Priority stock. ...----- - ry % % 200 13 Jan} 5% Feb Montreal — Tel & Tel 100|------|--- oe 750| 35% Jan ~g ia 
Utility & Ind Corp_------ : oN] UO CU ee ls” oe National P & L $0 pref_ve*|42i4| 4234 | 2 wane ae 
> emeerensi-ves--] | 596 Sy ON Apr eee ie | UU 22 a 
Weeidene Oe sf|ie “Fal 0] BR dae BS tame Geen aal fais ius | aa] ae “Rl ag Ja 
ame a | ON Te oe 7% June #-100)------| 119 119 | 50 25 . 

Wan Company - -......- > aaah 4% 4% 100} 4% - 13 Jan | N Y Telep S36% meet ee. oie 

Waitt & Bond cl A......- caidas ‘adgaubenncel : ian 4% Feb a, or ae 43 4% 4% 9,100 4% Suis 036 Feb 
a SET aieebeagd Meenas (pea ag _15 % “6 : 400 big Ju Feb 
algr O warrants----)---...)---- yey gyn gta ans ate 516 16 4 % Aug 2% e 

~ Ee Walker Cooderhat % 27 5,400} 21% July) 57% ro p ncn accel a nea 1 1% 200 Jan bie Jan 

_—s Worts Ltdcom_...*| 24% iat, 15% 600| 14% July ad Feb Class B opt warrants - - -- hes 116} 13,000 

ce oan 165 o% °% Sept + s > OP6 WAIT... .....Joo-oes 3 Apr 
atson (John Warren)--*|..----| 5 34] 800 % July] 1% Feb Nor Amer Lr & Pr - | es ee a As Be 

Gutaasae ae eeajococe ae ~~" 100 1% July 6 Apr I 1 <3 5is 5% 100 3% 

eterred.-*|------| 1% 1}4) 100) 1% July! 6, Apr | Nor Amer Lt & * vw? 4 ’ 

wt — rtible preferred - -*|-- ~~. - Ss 38° 300} 19 Jan) 48'4 Apr $6 preferred _----.-.-- ? 21 Jan} 32% May 

woonvertible Supply A--*| 38 | 37 38 | 300 “so Sl ee. Se See goay ose 100] 13% Aug) 32 Feb 

Waners Cartridge pref _ 100) - - - - - - ———— 11% Apr| 6% preferred. _-.-- a100|...... 134% 13% ; 

Western Dairy Producte— ae ae 11 = July Nor Sts Pow com class as: ies 20| 80 Jan} 90% July 

6 preferred ser A. ---.*/-~----|---- 79 Apr . woe 5% “4 

wenn Maryland on ) ee rae * 50 Jan % Ohio Power 1S ens — ss 71 =May| 73% Pend 
7% 1st preferred_-_- 100) -_-.- Apr| 98% June ; Ohio Public Sy LOG) ~~~ -2)=== 9% 20%} 1,100] 19% Jan| 23% nod 

Westvaco Chlorine an 95 95 50 - Jan| 5% Apr m 1% oamen Ist pref25| 1934] 19% 20%) 1, --| 18% — 20% y= 

oe SS |hCU Mar | Pacific ¢ ------|----- -=---| ---3 69 Sep 
a py eggs nee. x 13, 13 100} 11% July i aa ee 69 se " 1,700 24 ae gu as 

Williams (R Besowesinene-- 2 Feb acific Ltg $6 pref----- ae eae 26 ay 

Wil-low Cafeterias Inc a See wee oi zen 10% Apr hoes: SRE Saba! Speen: 6% Jan bee ye 
poe epee + . A ‘te Er 11 Jan| 17% July Pa Gas & Elec class A... “"55i5| 236 551s 400 454 = 1s den 

=----"|------ vater & Power Co. _- 10-103 4% Jan| 32 May 

Wilson-Jones Co---. 28 Aug | Pa Water eee Se 30% an 

ee | ree Oe oie ual 7 ae Seas eitee oe enka Ete <aaee arenes 8 July] 14% - 
yy bp og ogg had 6% 6% 10 Feb hand Corp of Canada. ..° NGS, Soiaeeaes Baie: + = 20 Feb 

Saseen Sheet & TMoel......|--... .....) .-..< 3674 July) 59% Pub Serv oy hog lnm gget "135% “13%| -"""23] 135¢ Sept] 1356 Sept 
544% preferred. ....100)-...--|---.- Public Serv N OF Oy aaagghe 13% “4% . 

lities— a oe we BY 42) eS .- +] ra es ee ee 
u € ¢ or * % 7 55 
Public Uti *| 739 239 «39 32% Jan| 52 Apr | Puge + aman ba 14% pte ll 550 5% Jan 1 Feb 

Ala Power “pe coceee- w _-| 237-237 10 4 $5 owe pein enes *| 10%] 9% 11 | 550 5M Jan i ye 
C0  eeETOR == = 2200 -- 9}. -- Apr | _ $6 preferred... ....- Bl eenn-nnfenn-- oo --- 2 17 

Am Cities Pow & Lt— 25 2734 28% 200 a an wi, Feb | Ry & Light ay oa 18%] 18% 194) 1,200 wa 
Claes A - . ---0-0----35)------ 1% 2 500 wa Jan; 112% Aug pwaaty oe bad 7 --| 19% _— By Feb 

ase B- | ~~~ ===) {--- ~~~ -  -----| ------ b u i ae ae 4 Seeks) eee 20 an 

Am Dist Tel N3 7% pt. i60 “""334|" "334 ~733j] “7400 1356 — ashe he 5% original preferred - etsy? 3 ae ee 1644 Sept) 21% i. 

Amer Gas @ Elec com. '*| 1934| 19 sa | "os| 73° Janl o1 | mame 1233] isse 16se] 1,300 18 — “sa 

Amer mei a 82 $2 . Jul 19% eb; sfreterred B____- os o% 7 i i Pees: 

Amer L @ TF coma-----36|"i033| low ti | 2,900 19° Mar) 22 Feb | Southern Nat Gas com.2-*|------|----- -----| ~---=~ 104% Apr) 10734 Mar 
eae ee ey tee OP | Se 41 Engl Telep--100|------|----- -----| ------ é 2 
6% preferred - - -- . -- a ee a on a se Lele Engl ‘Gas com.* ADEE SE 3 7"3ij| """i00] 2% Septl 10 ed 

Am Superpower Corp co Jiawei aac cal enw $14 Sept} 33 Feb | Southern + oe a KK OU 1 Aug} 7% web 
Pr ferred. eee ad =. = cs 77 Aug] 77 Aug ee class B___ at" ao” i i a 150 3 Sept aon io 

4 MS Died heen Bie 50} 28% Jan| 42  Apr| Common class B.... ‘ os ‘ 
Aasee Elec Pr pret.*|------|-- 35 36 50] 28% Jan| 42 Apr Swiss Am Elec pref__-_100 24.4] 244 2474 7” ‘6 ” Apr| 54 Aug 
Arkansas P & L $7 pref_..*/------ Jul 2% Feb | Tampa Electric Co gre Be a gsoo] sone 10] 62 ¥Febl 77% Apr 
Assoc Gas & Elec— ere See gs July 2% Feb} Tenn El Pow 7% ist pt aie 72 «72 20] 77% Mar| 89% Apr 
Common.....--.----- : . 3a "sy 5% er Ty4 -_ 6% Feb Toledo ee wed pref anes zi7% 78 -| 106% Aug 1g +7 
kee EE EE EEE x 2 4 Brgy (ges > Sepa Maal |, Sseek ehees Jan 

$5. preferred... -=2a2-- Pe ES Be... a — ns ee Lt & Pr pret--100)---5;- Bis 35) 2001 85 Jan 2% Feb 
eae ieee Sanaa bees t | Union Gas of Can___--_. 1 “8 : 2 July 

bas Tel Util com--...- eeeseeelns 2114 122 125) 111% Jan} 122 = United Corpwarrants.....| + | > = °7) "en Feb| 62 Apr 

Assoc Janada 100} ------ 121)4 . 700 8 July} 14% Fe 4 El Serv Am sh8....|------|----- -=---| ------ 46 3 

am uaie. 2... 175 18%] 1,200] 18% “san| 1034 Feb | United 3 & E,7% pret-100|---55-|---75, --3371 77300] “fag Sune a 
one Pr ret 25 17%| 17% 18%] 1,2 6835 Jan| 81 Aug| UnitedG & Corp com...1) 1%] 1% 32 | 2.600] 17 ‘Jan| 45% on 

wigs lee breterred.. x eS "Pref non-voting 22+] 26 4 56] "300! 36 dt 

5 let preferred. ---...*|--.- n itt =. Fahey aaa, Ca y Z 1% July 

Cables & Wireless Ltd— oe aimed emianw "1s Sue ys) ~= Option warrants... = 1% 1% 1 sais 1% Aug! 6% Feb 
Am deprcts A ordshs-£1|----.-- pxe 5 ha 100 % July é United Lt & Pow com A__ -|----- -----| ---- 7% July! 24% Feb 
Am dep rets B ord shs £1 516 es We 3% Aug) 3% yee Common class B...... : "357 7% 8 eee ¢ red % Feb 
Amer dep rets pref shs £1). --- . . ciate saneihdooael 37 a 43% July $6 conv Ist pref._..... ; bei Sig = Tis} (6,9) © iar 315 Jan 

Caen * & Mi heen” ebpme ie 34-34 m.. 3a ia 12% Keb | U 2 — eee ié- ~i1634| 125] 153¢ July 73% Ped 

reterred._------.-*|---.-- 9 arrants - ~~ -.-----..- 16 ‘ F llig Sept 

Cent Hud G & Bvt ...9\.222- ee "Zan 5 ee | eee doen s “a if inl “lel in al ae ae 

Reed easel rs---[-o-=- --2 ==] corees 4 ome, 3 Feb | Util Pow & Lt new com__1 | 14 la) 1 4 july} 17% Feb 

Cent & Sou’ West Util com! ------ near’, ~"1ai61 3,800 a Awe Hy! Feb VtcclassB_...___. sah a 5% 6% 00 Jan| 86 May 

Cent States Elec com---_} oe RE gue 100} 2 yr i) ee 7% preferred. _..... stan Ee ge TN 27% Sept] 28% Aug 
6% pref without warr ido gap 4 4 100 4 ug 12 Jan | Western Power pref_-_-__ RES St I AE BIOREE t 
7m Dreterred.....-.--100]-.---- 454 45% a Si Sue 9% Apr | Wisconsin P & L7% pt_10¢! - 

Gon vreterred 5-100 ~-----|_2's_2%| _150'_2 7 Aug 
Conv pre a ——— 
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Former Standard Oil 
Subsidiaries— Par 


Friday 
Last 
Sale 

Price. 


Sales 
for 

Week. 

.| Shares. 


Week's Range 
of Prices. 


Range Since Jan, 1. 





High. 


Bonds (Continued) — 


. |\Low. 


Week's Range 
of Prices. 


High. 


Range Since Jan. 1. 





Low, 


High. 





Borne Scrymser Co 
Buckeye Pipe Line 
Chesebrough Mfg 
Eureka Pipe Line 


Imperia! Ol! (Can) coup..* 
NOE... cccscceces”™ 

Indiana Pipe Line 

National Transit....12. ¥ 

N Y Transit 

Northern Pipe Line 

Ohio Oi1 6% 

Penn Mex Fuel Co. 

South Penn Oil 

Southern Pipe Line 

So-west Pa Pipe [ne ~50 

Standard (11 (Ky) 

Standard Oil (Neb) 

Standard Otl (Ohio) com 25 
5% 100 

Swan Finch Oil Corp...-25 


Other Oil Stocks— 
Amer Maracaibo Co 
Arkansas Nat Gas com..-+s 

Common class A bs 

Preferred 
British-Amer Oil coup. --- 
Carib Syndicate 25: 
Colon Oil Corp com 
Columbia V1] & Gas vtc_- 
Conso! Royalty Oil 
Continental Oil of Mex. -.-.1 
Cosden O11] com ] 

ferred 


Creole Petroleum 

Crown Cent Petroleum. 

Darby Petroleum com... -5 

Derby Oil & Ref com 

Gulf Oi! Coro of Penna. “35 

Indian Ter Illum Oil— 
Non-voting class A....* 
Class B * 

Internationa! Petroleum-* 

Kirby Petroleum 1 


Leonard Oi] Develop-..-.25 
Lion Oil Development. --.* 
Lone Star Gas Cor 
Margay Oil Corp 

McColl Frontenac Oil. -.. 
Michigan Gas & Oil 

Middle States Petroj— 


Mountain & Gulf Oil Co- 
Mountain Producers... io 
National Fuel Gas 
National Refining Co-- “35 
New Bradford Oils 5 
Nor Cent Texas Oi] Co..5 
Nor European Oi! com-.-.-_1 
Pantepec Oi! of Venez___* 
Producers Royalty 
Pure Oil Co 6% pref-_- 
Red Bank Oi! Co 
Reiter-Foster Oil 
Richfield Oi! pref 
Root Refining com 

Conv prior pref 
Ryan Consol Petrol 
Salt Creek Conso] Oil_.--.1 
Salt Creek Producers---_10 
Savoy Oil Co 5 
Southland Royalty Co.-._5 
Sunray Oil 5 
Swiss Oil Corp 
Texon Oil & Land Co-_--- 
Venezuela Mex Oil 
Venezuelan Petroleum.-._5 
Woodley Petroleum 


Mining— 
Bunker Hill & Sullivan__10 
Bwana M'KubwaCopper— 
Amer shares 5s 
Chief Consol Mining 
Consol Copper Mines- - -- 
Consol Min & Smelt Ltd_25 
Copper Range Co 


Cusi Mexican Mining-_50c 
Eagle Picher Lead Co-_-..20 
Evans Wallower Lead....° 
Falcon Lead Mines 
Goldfield Consol Mines- io 
Hecla Mining Co 

Hollinger Consol G M__- ; 
Hud Bay Min & Smelt___* 
Internat Mining Corp-_-_-_1 


Kerr Lake Mines 

Kirkland Lake G M Ltd_-_1 

Lake Shore Mines Ltd ___} 

Mining Corp of Canada__* 
25 


Newmont Mining Corp.10 
N Y & Honduras as 
Nipissing Mines 

Pacific Tin spec stk 
Pioneer Gold Mines Ltd_-_ 
Pond Creek Pocahontas-__* 
Premier Gold Mining--___1 
St Anthony Gold Mines__1 
Shattuck Denn Mining-~-__5 
Silver King Coalition. .._5 
So Amer Gold & Plat new_1 
Standard Silver Lead____1 
Sunshine Mining Co__10c 
Teck-Hughes Mines_____i 
Tonopah Belmont Develp 1 
Tonopah Mining of Nev__1 
Un Verde Extension --__50c 
Utah Apex Mining Co.__5 
Walker Mining 

Wenden Copper 1 
Wright-Hargreaves Ltd__* 
Yukon Gold Co 


Bonds— 
Abbott’s Dairy 6s-....1942 
Alabama Power Co— 

Ist & ref 5s 

lst & ref 5s 


lst & ref 4s 
Aluminum Co sf deb 5s '52 





Aluminum Ltd deb 58-1948 


perf 
RRR 


Never 








600 
100 
500 
3,000 





% 
67 | 
104%| 72,000 
89% 90% 21,000 


64 27, :000 
103 











ll Jan 
May 
Feb 
July 
Apr 


wm Oo bo ose robot 
RK KKKKRKKRK 


KKK KKK 
KKK 


Sem com = 
~ 
Corte ORI 


mt Dt et 
2 xSeX 
oo 
HENS KEK 


m0 
RK 


a 
& 


— 
CWAW HO CROWN 


RK KRKAKK 


o 
_ OO a ae 
RK KK=s 


RARFKK 


& 
. 


- 
ORO DONOR WOR Re 


[--) 
os 
KKK 


eee 
EK KK FARK A 





' Commonwealth Edison— 





Amer Commonwealth Pow 
Meena deb 6s 


Amer Comm Pow 5s 53 
Amer & Continental 581943 
Am El! Pow Corp deb 6s °57 
Amer G & El deb 5s__2028 
Am Gas & Pow deb 6s_ 1939 
Secured deb 5s 
Am Pow & Lt deb 6s__2016 
Amer Radiator 4 4s__1947 
Am Roll Mill deb 5s__1948 
Amer Seating conv 6s_ 1936 
Appalachian El Pr 58_1956 
Appalachian Power 5s_ 1941 
Deb 68 2024 
Arkansas Pr & Lt 5s__ 
Associated Elec 4448__1953 
Associated Gas & El Co— 
Conv deb 5\s 
Conv deb 444s C___1948 
Conv deb 4s 


Assoc Rayon 5s 

Assoc Telephone_Ltd 5s '65 

Assoc T & T deb 548 A "5A 

Assoc Telep Util 5 448_1944 
a of deposit 


Ctfs of deposit. ._1933 
Atlas Plywood 5 %s_.1943 
Baldwin Loco Works— 

6s with warr 

6s without warr____1938 
Bell Telep of Canads— 

lst M 5s series A___1955 

ist M 5s series B_..1957 

58 series C 1960 
Bethlehem Steel 6s___1998 
Binghamton L H & P 5s '46 
Birmingham Elec 4 \s 196 
Birmingham Gas 5s8..1959 
Boston Consol Gas 5s. 1947 
Broad River Pow 5s8__1954 





Buff Gen Elec 5s ....1939 
Gen & ref 1946 
Canada Northern Pr 5s 53 
Canadian Nat Ry 7s..1935 
Canadian Pac Ry 68_.1942 
Capital Adminis 5s_..1953 
Carolina Pr & Lt 5s___ 
Cedar Rapids M & P 58 '53 
Cent Ariz Lt & Pow 5s 1960 
Cent German Power— 
Partic ctfs 6s 93 
Cent Ill Light 5s_._.1943 
Central Ill Pub Service— 
5s series E 1956 
Ist & ref 4k ser F_1967 
5s series G 9 
4%% series H 
Cent Maine Pow 4s = + 
5s series D 
Cent Ohio Lt & Pow 51960 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58-1956 
Cent States Elec 5a___1948 
5%s with warrants. 1954 
Without warrants ---- 
Cent States P & L 54s8_'55 
Chic Dist Elec Gen 4%8'70 
Deb 54%s_.-Oct 1 1935 
Chie Jct Ry & pisaeen” a 
Yards 5s 940 
Chic Pneu Tools 5 ¥s- 1942 
Chic Rys 5s ctfs 
Cincinnati Street a" 
5 Ws series A 1 


Cities Service 58_.___- 1966 
Conv deb 5s 


DEP tesa an caked ne 


Cities service Gas 5448 °42 
Cities Service Gas Pipe 
Line 6s - .1943 
— Serv P& L 568 is 
949 


5s series B 


lst M 58 series A__.1953 
Ist M 5s series B___.1954 
lst 4%8 series C__.1956 
448 series D 

4s series E 

lst M 4s series F___1981 


Commierz und Privat 

Bank 54s... __ .- -.19%7 
Com’ wealth Subsid 5 48 ‘4% 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 


103% 
100% 


tf, fe 1951/-- 


5 4s series B..--.-- 1954 
4s series C___-..-. 1956 
5s series D 


Blow 
Conn River Pow 5s A 195? 


ConsolG E L& P 4s 1935 
Stam ped 

Consol Gas (Balto City)— 
58 Heo 


Gen mtge 4s 
Consol Gas EI Lt & P (Bake, 


4s series H 

lst refs f 4s 
Consol Gas Util Co— 

Ist & col] 68 ser A__1943 

Conv deb 6 4s w w .1943 
Consol Publishers 7481936 
Consumers Pow 4148. _ 195 

1936 

Cont’! Gas & El 58__..1958 
Continental Oi! 5{8..1937 
Cosgrove Meehan Coal— 

64s 1945 
Crane Co 58....Aug 1 1940 
Crucible Steel 58... ..1940 
Cuban Telephone 7 }s 1941 
Cuban Tobacco 5s -- -.1944 
wars Pack deb 5 48 1937 


1946 

otenens Co P& L 4%s'56 
Dallas Pow & Lt 68 A.1949 
1952 

Dayton Pow & Lt 58_.1941 
Delaware El Pow 5}48-.'59 





Denver Gas & Elec 5s. 1949 


a41\% 
60 


79% 
38% 
381% 
106% 
106% 


104% 

103 
99% 
99 
99% 
85 

105 
80 
43 


117 
108% 
108 
108% 
103 
101% 
101% 





g 109% 


105 


43% 

6% 
86 

106% 


4 104% 


47% 
102% 











15,000 


28,000 
2,000 
11,000 





5,000) 
39. 000! 
61,000) 
25,000| 


16,000, 


| 

7,000 
68,000 
25,000 
32,000 


59,000 


2,000 
3,000 
9,000 
5,000 
66,00 
1,000 
4,000 


2,000 


38,000 


15,000 
36,000 
29,000 

















81 
83 
52% 
53% 
47% 
68% 


86% 

49% 

49% 
107% 
111 
112 


109 
108 
105% 
104% 
103% 
94% 
108 


62% 


Feb 
Jan 
Feb 
May 
Feb 
June 
Aug 
Apr 
Feb 
May 
Apr 
Apr 
July 
Aug 
July 
Apr 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Aug 
Mar 
Feb 
Feb 
Feb 
Feb 
July 


Feb 
July 


Aug 
Aug 
Aug 
May 
July 
Mar 
Apr 
June 
Aug 
June 
July 
Aug 
Mar 
Apr 
Apr 
July 
Aug 
Apr 


Mar 
July 


Apr 
Feb 
Apr 
Apr 
Aug 


May 
Feb 
Apr 
Apr 
Apr 
Feb 
Apr 


87% } 


57 


120% 
112% 
108 

109% 
105% 
103% 
103% 


110% 
114 


109% 
106% 
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Range) Range Since Jan, 1. Week's Range’ 
Wepre oh : sree’ 
Bonds (Continued) — . |Low. Hoh. Low, Bonds (Continued) — . Low. High. 


P&L4sC- Pr 91 95 Jan} 98 
Derby Gas & Elec 5.1946 79 81% J 57% Jan Apr | Jersey C oo one “ape = 
Det City ae ow A. sone 93 J ” — 6s series B = A = ; _ 107% 


Jan 
2% 


Sept. 15 1934 











Range Since Jan. 1. 











$3 8 


Certificates of deposit - 
Dixie Gulf Gas 6%s-- cor 


Canoe -#o & 


BEEP EEE EE 


i wpe fund det 8. ath 

RR 5856 7,000 Sink 8. 
eee sutit ae Kresge (8S) Co 58....1945 
El Paso Nat Gas 6 48.1943 Certificates of deposit 


No 
KN eH a 





b 6%s 932 
neue Dist E! 58... 1952) 
Empire Oi] & Ref 54s 1942 
Ercole Marelli Elec we 


S222 S222 


s X-warr ” 
mt. 2 Mtge Inv 78 C’67 j 29 5s war ire 
Fairbanks Morse 58..1942 4 B inate 
Farmers Nat Mtge 78.1963 : ; 6s + 108%. 
Federal Water Serv 5 48'54 ‘ 42 tg 4% 10835 +4 4 
Finland Residential a 7 5\%s series i” tes 

ped Louisiana Pow & Lt 5s 1957 90 90% 
Firestone Cot Millis 58 ° 1 102% Louisville G & E 68. ..1937 102 4 7 
Firestone Tire & Rub 5s '42 ‘ 103 9 1961 98% =a 
Fla Power Corp 548.1974) 6 69 80 Manitoba Power 548-15} 3 % 63 \% 
Florida Power & Lt 58 1954) 55 f 58% Mase Gas deb 5s 195£& 93% 95 ¥ 
Gary E| & Gas 5eser A 1934 51 1 5% 1946 99 9914 
Gatineau Power ist 5s 1956 95% 

Deb gold 6s June 15 1941 1 % 91 


te 
AQnwrwoO Woh 


oe 


NEWNAN OS 


wm GO 


8 83222252 


to 
i 


6s with warrants _..1943 66 66% 

1941 89% Memphis P & L 58 A..1948 93% 93% 
Genera! Bronze 68... .1940 0 71% Metropolitan Edison— shies as 
Genera! Motors eee oo E % % 


g 











Vending 

Certificates of deposit. -- 
Gen Wat Wks & E! 58. 1944 
Georgia Power ref 5s. 1967 
Georgia Pow & Lt 58__1978 
Gesfurel 6s x-warrante 195¢ 
Gillette Safety Razor 58 '40 
Glen Alden Coal 48... 1965 
Gobel (Adolf) 6 48-.-1935 

with warrants 
Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68.1945 

Certificates of deposit .. 
Grand Trunk Ry 6 4s 1936 
Grand ‘Trunk West 48_ 1950 
Great Northern Pow 5s '35 
Great Western Pow 5s 1946 
Guantanamo & West 6s '58 
Guardian Investors 5s. = 
Gulf Oil of Pa 5s 


% 
Hall Printing 54s-_...1947 
Hamburg Elect 7s -...1935 
Hamburg El Underground 


73 1936 
Hovston Gulf Gas 68__ 194% 

6s with warrants. 1943 
Hous L & P Ist 4448 E_1981 

448 series D 97 


5s series A 53 
Hudsou Bay M & 8 68.1935 
~~ Pow adele 


ee ae 
Idaho Power 5s 194 
Illinois Central RR 6s 1937 
Ili Northern Util 5s... 1957 
Ill Pow & L Ist 68 ser A ‘53 
Ist & ref 54s ser B_1954 
Ist & ref 5s ser C_.__1956 
8 f deb 58 _.May 1957 
Indiana Electric Corp— 
6s series A 


Indiana General Elec 5s '48 
Indiana Hydro-Elec 58 "5s 
Indiana & Mich Elec 5s '55 


Indiana Service 58....1950 
ist lien & ref 58.__.1963 
Indianapolis Gas 5s A.1952 
Ind’polis P & L 5s ser A'57 
lntercontinents Power— 
Deb 6s x warrants -.1948 
Internationa! Power Sec— 
: ¥4s seri 
7s series E 


International Salt 58_. 
International Sec 5s... 
Interstate Irn & St] 4s'46 
Interstate Nat Gas 68.1936 
interstate Power 5s..1957 


4s series F 
Invest Co of Amer— 
a 5s series Aw w 
. without warrants 
Iowa-Neb * & P 58___1957 
5s series 1961 
Iowa Pow 4 Lt 4348..1958 
Iowa Pub Serv 58__...1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s...1942 
Italian Superpower of De: 
Deb 6s without war. 1963 
Jacksonville Gas 58-1942 
Jamaica Wat Sup 5}48'55 





4 101% 


6 
34% 





34 
10534 105% 


888355 














|888 § 








miadie t States Pet aise "5 
7a Weat Utilities— 

5s ctfis of epee... 1 

5s ctfs of dep 1933 


1942). 
Milwaukee Gas Lt 4s '67 


Minneap Gas Lt 4}48_1950 
Minn Gen Elec wanna 
Minn P & L 4s 


5s 1958 
Mississipp! Pow 56_--1955 
Miss Pow & Lt 58__._1957 
Mississippi River Fuel— 

6s with warrants ___1944 

Without warrants... 
Miss River Pow lat 5s 1951 
Missouri Pow & Lt 54s '55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 

Pub serv 5% ser B_1953 
Montreal L H & P Con— 
ist & ref 58 ser A___1951 
5s series B_....._- 1970 

Steamshi 


unson p Lines— 
648 with warrants.1 37 
a Elec 58 A °57 


series B 1957 
Nassau & Suffolk Ltg 5s 45 
Nat Pow & Lt 68 A___2026 

Deb 56 series B___.2030 
Nat Public Service 56 1978 


M 


1935 
Nebraska ripe 448.198: 
6s series 
Neisner oes Realty 6s ' 
Nevada-Calif Elec be. 1956 
New Amsterdam Ga 5s8_’48 
N E Gas & E)} Assn 58.1947 


New Ori Pub Serv 44s ‘35 

6a series A___...... 1949 
N Y hye Elec 53s *50 

& foreign Investing— 
534s with warrants.1 48 
Y Penna & Onio 4448 '35 
Y P&L Corp ist 4s '67 
Y State G & E 4%s_ 1980 
1st 5% 


NY 
N 
N 
N 


Nippon El Pow 6s... 1988 
No American Lt & Pow— 


Nor Cont Util 5\s- “-1948 
No Indiana G & E 68.1952 
diana P Ps— 


4 
No Ohio P & L 5s... 
Nor Ohio Trac & Lt 58 
No States Pr ret oip.-19S 
54% 
N’western Elect $02771088 
N’western Power 6s A_1960 
Certificates of deposit - -- 
N’' western Pub Serv 5s prod 
1945 


Ohio Power ist 5s B._1952 
lst & ref 4348 ser D 1956 
Service Co— 


Okla Gas & Elec 5s. ..1950 
6s series A 1940 
Okla Power & Water 5s ‘48 
Osgood Co 6s a. 1938 
Oswego Falls 6s 194) 
Pacific Coast Power 5s 1940 
Pacific Investing 5s A.1948 
Pacific Ltg & Pow 5s..1942 
Pacific Pow & Ltg 58... 1955 
Pacific Yen Oil 6348 '43 





100% 
69% 


110% 
100 


110% 111 
46 





Bag M0 














oe 





—— 


—— 
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v 
Week's Range| Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
of Prices Week Sale of Prices. Week. 
Bonds (Continued)— Price. |Low. High. Low. High. Bonds (Concluded) — Price. |\Low. High. Low. High. 























Pacific Gas & El Co— 


lst 6s series B_..--- 1941 
Ist & ref 5348 ser C.1952 
5s series D.....-.- 1955} . 


lst & ref 4448 E....1957 
lst & ref 4s F....1960 
Palmer Corp 66....-- 1938 
Park & Tilford 6s. ---- 936 
Penn Cent L & P 4s cane 
BBs cancodnevcecece 
Penn Electric 4s F_...1971 
Penn Ohio 
1950 


Deb 5s series B... 1959 
Penn-Ohio P & L 5s pv 


Penn Telephone 5s C.1960 
Penn Water to 6e...1940 
4s series B....-- 1968 
Peoples Gas L & Coke— 
44% eevel notes... See 
series B -19 





Peoples Lt & Pr 5s__..1979 
Phila Electric Co 58.1966 
Phila Elec Pow 54%8-_.1972 
Fhila Rapid Transit 64 1962 
Phil Sub Co G & E 4%8'57 
Phila Suburban Wat 5s "55 
Piedm't Hydro-E! 6s "60 
Piedmont & Nor 58. ..19 


6 4s series A_...--- 1942 
a 1947 
Power Securities 6s - -.1949 


eee 


es 

Pub Serv Subsid 5348. 1949 
Puget Sound P & L 544849 
lst & ref 58 series C_ 1950 
lst & ref 44s ser D_1950 


Quebec Power 5s_...- See 
peer BoroG & E on = 
5 4s series A__-----. 
Reliance Management baba 
With warrants......... 
Republic Gas 6s-_...-- 1945 
Certificates of deposit - - 


Rochester Central Pr 5s "53 
Rochester Ry & Lt 58.1954 
Rubr Gas Corp 6 448. .1953 
Ruhr Housing 6 }4s--.1958 
Ryerson (Jos T) & meer 


Serene 


448. 
st Louis Gas & Coke 6s '47 


- 


-<e-< 


eee 











83% 
54 


85% 
85 





69% 70% 
10144 102% 
112 114 
87 
y85 


4 1,000 
1,000 

10954 110 | 8,000 
“72-73 | 31,000 
87% 89%| 53,000 
2 __-25| 17,000 
112% 113 | 12,000 
108% 109 | 27,000 
106% 107 | "7,000 
“69° «70 =| 11,000 
85 86 | 13,000 
“9144 9134| 4,000 
28 | 35,000 


85 | 22,000 
55 5,000 
37,000 

8,000 

24,000 


16,000 


mee nee 





111 11234; 98,000) 101% 
10434 106 | 56,000) 95 
101 104 | 34,000) 92 
943% 100 /|123,000| 85% 
4% 9934\203,000; 85% 
101% 102 4,000 a 
CGne. acted wanege 7 
80 834} 42,000) 59% 
93 94 6,000; 71 
72 74 | 29,000) 57 
60% 61%| 10,000 % 
57% 59 41% 








114% 
10 









Aug 





Sun Pipe Line 5s.._.1940 
~~: Fousr of Ill 4}48 "68 
Sie 468 1970} . 


ed 


Tennessee Elec Pow 58 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 4s 1953 
Texas Cities Gas 5s. __1948 
Texas Elec Service 58_ 1960 
Texas Gas Util 68___._1945 
Texas Power & Lt 58. _ 1956 

5s 1937 





stam 937 
Tide Water Power 5s_ 1979 
Toledo Edison 58... _. 1962 
Twin City Rap Tr ones M 
Ulen Co deb 68__._.__ 

Un Amer Invest 5s A. 1048 
Union Elec Lt @ Power— 


series A......... 1954 
5s series B.... 2... Prd 
_. soa 1957 


6 
Un Gulf Corp 56 July 1 ‘50 
United Elec N J 48____ 1944 
United El Serv 7s x-w_ 1956 
ee 6s 1941 
94 


5348__....__Apr 1 1959 
United Lt & Ry 5348... 1952 
series 195 

















Va Public Serv 544s A. po 
bg ref 58 ser B__.__ 1950 
Waldorf-Astoria Corp— 
78 with warrants. ._1954 


Wash Water Power 58.1960 
West Penn Elec 5s. ___ 2030 
West Penn Power 4s__1961 
West Penn Traction 5s 1960 
West Texas Util 58 A_ 1957 
Western Newspaper Union 
_ SAS aee 1944 
Western United Gas & Elec 
lst 544s series A____1955 
Westvaco Chlorine Prod— 
5s 1937 
Wheeling Electric 5s_.1941 
Wisc Elec Pow 58 A___1954 
Wisc-Minn Lt & Pow 5s '44 
“— Pow & Lt 58 F_.1958 
E 1956 





Poe he eee 55 Jav| 76 Feb 
ee ET 70 6, 50 Jan| 7434 May 
102%] 102% 10334|124,000] 8634 Jan| 105% July 
44 44 46 57,000} 23% Jap| 658 Apr 
47%| 46 47%| 18,000] 38344 Jan) 52% May 
90 90 90 5,000} 85 Jan| 90% June 
See ee tae, Bee 101 Jan} 105% Aug 
104%} 104% 104%! 10,000) 95% Jan) 105% June 
103%} 103% 105%} 28,000! 92 Jan} 106 June 
104%| 104% 105 39,000} 101% Jan| 106 June 
105%} 105% 105%] 16,000} 100 Jan| 107% June 
Se 72%4| 18,000} 64 June} 90 Apr 
RSE Se EA. Boe AS 41 Aug] 69% Jan 
sack, eM. or 3,000} 36% Sept] 674% Jan 
36%| 36 37 37,000} 274% Jan| 52% Apr 
40 39% 40 7,000} 31 Jan Feb 
71 71 73%| 7,000) 50 Jan| 8044 June 
32,000} 3534 Jan) 56% Feb 
7,000}; 56 Jan} 85 June 
4,000| 2834 Jan} 652 Feb 
7,000) v0 Jap| 102 July 
9,000} 894 Jan| 101% May 
4,000} 77 Jan| 99 Apr 
2,000} 7034 Jan} 97 Sept 
9,000; 6934 Jan} 99% Apr 
9,000} 69% Jan) 98% Apr 
1,000; 68 Jap} 99 Apr 
15,000} 46% Jan) 67% Feb 
stbwee 54 Jan| 75 Apr 


geared 5 
101 
ile wish 96 79 
——— 98 83% Jan) 9 une 
92 92 95% 4,000} 80 Jan| 99% July 
60%| 60 62%| 8,000) 55 Jan} 71 Apr 
Liessbisas 104 104 5,000} 94% Jan| 106% July 
Ainttheckné. amevel adeses 61 Jan| 87 # July 
544%| 54% 5534| 27,000) 46 Jan| 67% Apr 
abou 39 39 2,000} 25 Jap} 46% Apr 
8444| 84% 8634} 55,000} 65 Jan} 89% July 
----ew} 104 104 1,000} 101% Jan) 104% July 
ame 105% 105%| 5,000) 10244 Jan| 105% Apr 
moasie 105 105 3,000} 99 Jan} 106 Aug 
89% 89 91 17,000} 64 Jan| 94 July 
16,000 3 











-..-| 101% 101%} 2,000) 101 Jan} 104% May 
80%} 80% 81} 25,000) 59 Jan) 8&6 July 
79 79 81 12,000} 573% Jab) 85 July 
----| 95% 96 6,000} 73 Jan| 99% July 
106 %4| 106% 107 13,000} 103% Jan| 108 May 
103%} 103% 104 15,000} 98% Jan| 104% Mar 
ciéelndsct’ dabdal aiaee 103% Jan) 108% July 
aanelewsee . aaidelweieel 100 Jan| 108% Aug 
76%) 76% 77%) 11,000) 55 Jan| 82 July 
94%) 94% 95%) 65,000) 44 Jan} 96 Sept 
ascal 20 78 28,000; 62 June} 86% Apr 
non” we 56 4,000} 61 Jan} 61 Feb | 

77%| 77% 78%| 57,000} 63 Jap| 88% Apr 
16 16 17 9,000} 14% Jan) 25 Apr 

90 9,000 

9,000 



































































































































































ee Yadkin Riv Pow 5s... 1941) ------ 6 
San —- Puulic Service York Rys Co 5s8______ 1937| 96% % 9 12,000} 76 Jap) 100 July 
Seseries B........- are 87% 88%! 14,000; 65 Jan) 94% July Foreign Government a|ad Mu |nicipalities 
San Diego Coa G & Ei— Agriculture Mgte Bank— 
5 4sseries D...-.--. . as 102 102 1,000} 102 Sept} 107% July on _ eer 1067/...... 27 29 3,000} 19% Jan) 29 Sept 
San Joaquin te oa ee ene aoe ee OS ee BE sctisdjaoces soses] sanenis 18% Jan| 30% June 
6s series B_..-..-. «fae 100% 101%| 7,000) 88 Jan} 108% July ts with coupon. -_..- RE rei are een 23 May] 29 pt 
5s series D_....----. 92 94%| 20,000; 75% Jan) 99% July DEC. ca o¥emiums, lasaumataomeae 22 Aug) 52% Jan 
Sauda Falls 56--.--.--. 1955} 168 107% 108 8,000! 1034 Jan} 109 May , Buenos Aires (Province)— 
Ow ), )g)  O  e 48 June| 72% Mar External 7s........ BR inacccccloesee aanesl csoscce 41 Jan| 63% Aug 
Schulte Real Estate 6s_'35 78 stamped_-_...... 1952)------ 55 57%4| 27,000} 254% Jan| 57% Sept 
eS: a Kanes. Sanne 9% May| 15% July Iexternal 7 4s_..... 1947|------ 67 67 1,000} 35 Jan| 67 Sept 
Without warrants......|_____- 12 12 8,000 7 Jap} 18 July 7 a stamped______ 1947| 60 57 60%| 95,000} 29% Jan| 60% Sept 
Seripp (E W) Co 5448-1943) 8814] 8714 88%| 18,000] 73  Jan| 89% May | Cauca Valley 7s-_--_-- 1945| 10 9% 10 6,000} 8 Jan| 16 # Feb 
Seattle Lighting 58...194%| 22%) 22% 25 40,000} 214 July; 41 Feb | Cent Bk of German State « 
fervel Inc 5s......--. 48; 90%| 90% 91%| 12,000) 71 Jan} 9244 Sept Prov Banks 6s B...1951/|------ 30 32%| 6,000) 30 Sept; 70 Feb 
Shawinigan W & P 4448'67| 95%) 95 95%} 51,000) 72 Jun} 95% Sept 6s series A__....- IES eanmcunlevcos oncenl covess 30 Aug| 73 Feb 
4s series B_...... tela 5 95%| 34,000} 72% Jan} 95% Sept | Danish 5%s___...._- 1955) -.---- 87% 89%} 19,000; 79% Janj 92 Aug 
ist 5s series C__...- ange 102% 103 16,000} 79 Jan} 103 Sept a aS 1988). ..066 1 81 1,000} 62} Jan| 82 June 
lst 4}4sseries D_...1970) 95%) 95 95%| 30,000; 72% Jan| 95% Sept | Danzig Port & Waterways 
Sheffield Steel 544s8___1945/______ 102 102 2,000; 85% Jan} 104% July External 6}4s...-.. | 72 72 1,000} 44 Jan| 75 Aug 
Sheridan Wyo Coal 6s 1947|______ 39% 40 4,000 Sept] 494 Feb rman Cons Munic 78°47; 26 26 2734|107,000| 26 Sept] 59% Feb 
Sou Carolina Pow 58.1957, 70%| 70% 70%) 1,000) 51% Jan| 79 May Secured6s_........ 47| 22%) 21% 23%) 32,000) 21% Sept] 574% Feb 
Southeast P & L 68._.2025 Hanover (City) 7s8....1939) ------ 23 23 10,000; 23 Sept} 63 Feb 
Without warrants_-___-_. 61%} 61% 64%| 80,000); 43% Jan| 74% Apr) Hanover (Prov) 6348..1949| 26%| 26% 28 2,000} 25% Aug] 56 Feb 
||| Sou Calif Edison 58...1951| 99%) 99% 104%|110,000) 9334 Jan) 106 une | Lima (City) 6}4s---.1955) 8 8 8 3,000| 5 Jani 12% Feb 
ED. caibecdsmanenns 1939] 10734) 107% 108%| 36,000) 10244 Jan} 108% July Certificates of deposit. __|------ 8 8%| 5,000 5 June} 10% Feb 
Refunding 58 June 11954| 9934| 9934 10434] 27,000} 93% Jan} 106 June | Maranho 7s__----_--- 9 14%| 14 14%} 3,000) i2% Jan| 21 Feb 
5a Pp 1952; 9944) 99% 104 11,000} 93 Jap} 106 June | Medellin 7sserE_-.-.-- 1951|------ 13% 13%) 10,000) 10% Jan} 20% Feb 
Sou Calif Gas Co 4448.1961| 86 86 94%| 44,000} 82 Jan| 98% July — | 1951; 48%) 46% 48! 11,000) 26% Jan} 48 Sept 
S06 GEE Mlousceeccne 957; 93%4| 93% 100 24,000} 89 Jan| 194 June 4s stamped-_-....... 1951; 44 42 44 19,000; 26% Jan) 44% May 
5s series B__..... ET xtiae Sea's 103 +103 13,000} 93% Jan| 106 June | Mtge Bank of Bogota— 
Sou Calif Gas Corp 5s 1937| 99 99 101 11,000} 83% Jan| 102% July 7s issue of May 727.1947 ee eae ee eee 15 Jan) 24 July 
Sou Counties Gas 4448.'68} 88%) 88 93%4| 26,000; 87 Sept) 97% Aug 7s issue of Oct 27..1947/|------ n28 728 1,000} 16 Jan| 24% Sept 
Southern Gas Co 6 }48.1935)_____- 101% 101%} 1,000) 96 Jan| 102% Apr | Mtge Bk of Chile 68___1931)------ 13% 15 13,000 8% Jap| 15% Feb 
Sou Indiana G & E 5s °57)|____-_- 1064 10644} 8,000) 101 Jan| 1084 July | Mtge Bk of Denmark 5s ’72|------ 76% 77%| 8,000) 75 Jan} 82 Mar 
Sou Indiana Ry 48....1951) 48%) 48 49 9,000; 48 Aug| 73 Apr | Parana (State) 73__..1955) 13%) 13 13%} 5,000 844 Jan) 17 Feb 
Sou Natural Gas 68__.1944 Rio de Janeiro 6 }4s-.1959/------ 16 1744| 14,000} 14% Jan| 19% Feb 
Onstamped..........-- 69 69 71| 36,000) 59 Jan| 77% July | Russian Govt 6}4s_..1919/------ 2 2%| 12,000) 2 Sept] 5 Mar 
SS Ee Mees 60 Jan) 77 July 6s certificates_...1919| 2 2 2%| 43,000; 2 Jan| 65 May 
S’western AssocTel 5s ’61|______ 56 5734) 7,000) 42 Jan} 64% Apr RET 2 ES ae 2% 2| 35,000 2% Sept 54% May 
Southwest G& E5sA_1957| 86%) 86% 87%) 35,000) 62% Jan| 92% July 5s certifica* eee Saéee 2 2%)| 15,000 2 July 5 May 
5s series B_._____-- 1957| 86%| 86% 8634| 4,000) 6344 Jan) 91 July | Saar Basin 7s_..-..-- 1935] ------ 161% 161%) 1,000] 108  Jan| 162 Aug 
8S’ western Lt & Pr 58__1957)______ 5 65 4,000} 47 Jan| 75% May | Santa Fe 7s..------. lier 7 40 14,000} 18% Jan| 40 Sept 
8’western Nat Gas 68_1945|______ 49% 50%| 16,000) 34 Jan} 55 July | Santiago 7s_........- 1949} 10% 9% 10%) 12,000 56% Jan) 13 Feb 
So’ West Pow & Lt 58.2022) 43 43 44 =a 4 = + R 4 ee oe a SON Soossclascee! eeaest sales 6% Jan} 13 Feb 
. Serv 7321 3 ‘ 
| Acme An seca PS Bits ies 4.000] 87 ae 103% July * No par value. a Deferred delivery sales not included in year’s range. ¢ Cash 
Stand Gas & Elec 68--1935| 741;| 743 83 | 38,000] 43% Jan| 94 June | Sales not Included in year's range. ? Under the rule sales not included in year’s 
hr alae 5 44| 28,000} 4334 Jan| 93 range 72 Ex-dividend. 
aoe ee 195 43 33 rie: 37 ,000 32 Jan} 60 Seas be Under the rule sales not included in current weekly and yearly range are given 
ow: 
se cbenture epee 1966) 4114) 4126 4544) 17,000; 3215 Jan] 59 Abr | "General Motors Acceptance 58, 1935, Sept. 10 at 10154. 
a ee oa Sie dre gn aaa IE | eae § 64% Jan| 82 Apr Public Service of Nor. [llinois 5s, series C, 1966, Sept. 12 at 86. 
56 ex warrants. ___-  acaitile Sapetlidonyne TTES ¢ 66 Jan| 83 apr z Deferred delivery sales not included in the current weekly and yearly range 
Stand Pow & Lt6s_...1957| 395;| 35% 42 | 10,000} 2934 Jan| 57% Apr | are given below: . 
1 Kansas Power & Light 6s, 1955, Sept. 12 at 100%. 
a SS eri fare 3 — oe) . 06 Oe | Power Corp. of Canada, 4}48, 1959, Sept. 12 at 77%. 
7s ex-Warr_..-..... ik cccdeheomndl: anadol atere= 32 =July| 58 Jan Abbreviations Used Above.—*cod”’ Certificates of deposit. “cons” Consolidated. 
7-4% stamped-_.... . =e 32 33 3,000} 26 Aug} 55 Feb | “cum” Cumulative. ‘conv’ Convertible. “m’ Mortgage. “n-v” Non-voting 
7s ex-walt _....... el a Pe 33 Aug; 51 Jan | stock. “‘v t c” Voting trust certificates. ‘“‘w i’’ When issued. “w w’ With war- 
7-4% stamped. ---- ee 27% 27%! 3,000) 25 Aug! 50 Jan | rants. “x w’’ Without warrants | : 
—<——_—— —= = ae [a —————— = ee eee See 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 





Whitehall 4-3700 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. 


Over-the-Counter + Securities + Bought and Sold 


Horr, Roses Troster. 


74 Trinity Place, New York 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Private wires to principal cities in United States and Canada 























Quotations on Over-the-Counter Securities—Friday Sept. 14 














Port of New York Authority Bonds. 





Arthur Kill Bridges By 
series A 1935-46 


Geo Washisgton Bridge— M 
4s *eries B 1956-50_..J&D} 9912) 100%4||Holland Tunnel 46 series E 
+493 ser B 19'9-53_.M&N| 54.20: 4.05 1935-60 MM 


Bid , Ask 
Bayonne Bricge 4s series C 
9912) 10012 1938-53 J&J3 3 
Inland 


Bid 
95 
96 


, Ask 
97 
9712 


4&3! b4.00'3.90 





U. S. Insular Bonds. 





Philippine Government— 
46 1946 _ 
4% Oct 1 5¥ 
4%s fuly 1452 
52 April 1900 


54s Au 
Hawali 434s Oct 1956 


Bid | Ask 
96 | 98 
9612) 9712 
9712; 9812 

100 j101 

100 {102 

10412) 106 

106 |109 


3 56. 
ys) | onion 
2s Aug iil 


Govt of Puerto Rico— 


5 July 1948 
U 8S Consol 2s 


Ask 


102 
104 
99 


105 
107 
99% 





Federal Land Bank Bonds. 





Btd | Ask 

4s 1944 optional 1944 ..J&J; 9412! 95 

4s 1957 optional 1937. M&N oe ( 
48 1958 optional 1938._.M4&N { 
4%s 1956 opt 1935_.._J&J OB 
4s 1957 opt 1937_._._J&J 954 
44s 1957 opt 1937..M4&N/| 9%4!2, 95!4/|5s 1941 optional 1934 M&N 
434+ 1958 opt 1938-.M&N\ 94%! 95%'158 1941 optional 1934_M4&N 


44s 1942 opt 1934.._.M4&N 
4%s 1943 opt 1935....jaJ 
448 1953 opt 1935....J&J3 
44s 1955 opt 1935....J&J 


945! 
| 4i%e 1956 opt 1936...-3&J 


9412) 





Bta 
9714) 


Ask 





New York State Bonds. 





Bta | Ask 


61.75 
b3 25 
63.65 


119 
116) ..- 
ca eee 


Canal & Highway— 
5s Jan & Mar 1934 to 1935 
5s Jan & Mar 1936 to 1945 
6s Jan & Mar 1946 to 1971 


Hu.ghway Imp 4s Sept '63- 
Canal Imp 4s Jan 1964-._- 
Can & Imp High 4s 1965. 


World War Bonus— 
4s April “933 to 1933_- 
4s April 1940 to 1949__ 
Institution Building— 


4s Sept 194) w 1976 
Highwe> improvement— 

«8 Mar & Sept 1958 to '57 
Canal Imp 4s J &J ‘60 to 67 
Barge C T 4s Jan 1942 to ‘46 


-<-- 











63.25 
63.20 


52.50 
63 30 


llllg 
lllle 
107 











New York City Bonds. 





99% 1003, | 


‘OL | 
94 | 
94ig 
93%, 
9344, 


Bld Ask | 
a9 a4\%s June 1974 
° a4\6 Feb 15 1978 
9219) 
9312 
93 





6 
9612 
9612 9713! 





Bta | Ask 
9612! 9712 
9612) 97le 
9612! 9712 
9612! 971g 
9612 97ilz2 
10012'10 112 
100'2 10112 
10012 10112 
10012, 10112 


100%4' 10112 
102% 10312 
10353 10414 








a Interchangeable 06 Basis c Registerec coupon (serial) 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 








Bank and Insurance Stocks 


Members New York, Chicago and other Stock and Commodity Exchanges 


4 Coupon. 











New York Bank Stocks. 
Bid 


Par 
Bank of Manhattan Ce Kingsboro Nat Bk 


Nat Bronx Bank 


Chase new 
City (Nauti a0 
Coi 


Bensonhurst National “100 
13.5 2212 
20% 


135 

1020 
1455 || Trade 

35 |! Yorkville (Nat Bank of).100 


Peoples National 00 
a ~* National Bank : 


Flatbush National 








100 
First National of N Y_..100 
100 


Bid , Ask 
50 








o Bank Stocks. 





Ask 
First National 


--~ 


3514 








Northern Trust Co 


100 
Harris Trust & Savings-- ye 





New York Trust Companies. 





Par| Btd , Ask 

Banca Comm Italiana-..100} 145 
Bank of New York & Tr. i” $05 
k = 

0 











Investment Trusts. 





Amerex Holding Corp 
Amer Bankstocks Corp. --- 


Amer & Continental Corp-- 
Am Founders Corp 6% pf ro 


Assoc Standard Oil Shares. - 


Bancamerica-Blair Corp--.-- 
Bancshares, Ltd part shs 50c 
Basic Industry Shares 
British Type Invest goad 
Bullock Fund Ltd 
Canadian Inv Fund Ltd... 
Central Nat Corp class A-- 
Class B 


Crum & Foster Ins com...* 
8% preferred 

Cumulative Trust Shares. -_* 

Deposited Bank Shs ser A.. 

Deposited Insur Shs A.... 

a Trustee Shs B_- 


Equity Corp cv pref 

Equity Trust Shares A.._- 
Fidelity Fund Inc 
Five-year Fixed Tr Shares_-_ 
— Trust Shares A 


ounbanand Investors ie 


Guardian Invest pref w war 
Huron Holding Corp 
Incorporated [nvestors_._.* 
Independence Tr Shares. .* 
Indus & Power Security... * 
Internat Security Corp (Am) 


1 
Investment Co. of Amer 





7% preferred 


Ask Par 


{nvestment Trust of N Y.* 
hares 


Mutual Invest Trust 

Nation Wide Securities Co. 
Voting trust certificates _- 

N Y Bank & Trust Shares-- 

No Amer Bond trust ctfs--- 

No Amer Trust Shares, 1953 


Plymouth Fund Inc el A.100 

Qu :rterly Inc Shares 

Representative Trust Shares 
Royalties Management-.--- 


Second Internat Sec cl A... ° 


Selected Cumulative Shs--.- 
Selected Income Shares... 
Selected Man Trustees Shs. 
Spencer Trust Fund 
Standard Amer Trust Shares 
..- -||Standard Utilities Inc 

State Street [nv Corp 
ae oe ro a 


Trust Fund Shares 
Crustee Industry Shares_ -.. 
— Standard [nvestmep 


Trustee Amer Bank Shs B.. 
frusteed N Y Bank Shares. 
3||" Series B--~ orig series _. 


United Gold Equities (Can) 
Standard Shares l 
US«& ee ee 4 Sone s 


15 
15 


21 
21 











1912 











Insurance Companies. 





Par 
same Casualty & Surety - : 
etna 


American Colony 

American Equitable 
Americar Home 

American of Newark....2% 
American Re-insurance - - s 


American Surety 
Automobile 


00 
Connecticut General Life. 10 
Continental Casualty 5 


2% 
Employers Re-Insurance.10 
Excess 5 


10 
Fidelity & Deposit of Md.20 
Firemen's of Newark 5 
Franklin Fire 


Globe & Republic 5 
Globe & Rutgers Fire....25 
Great American 5 





Ask Par 
Hartford Steam Boller_-__10 
Home---.-- 

Home Fire Seeurity _. 
Homestead Fire 

Hudson [nsurance 


Importers & Exp. of N Y.25 
Knickerbocker new 
Lincoln Fire 


Maryland Casualty 

Mass Bonding & Ins 

Merchants Fire Assurcom2 
Merch & Mfrs Fire Newark _5 


National Casualty 
National 


New Brunswick Fire 

New Engiand Fire 

New Hampshire Fire--.-..10 
New Jersey 2 
New York Fire 


Providence- Washington _ _ id 


2 
2 || Rochester American 
St Paul Fire & Marine... 25 
Security New Haven_._._10 


ic 
Springfield Fire & Marire.25 
Stuyvesant 1 




















* No par value. é Defaulted. J Ex-coupon. 
—eeeeSSaaaaaaSaaaSaSS 











z Ex-dividend 


y Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Sept. 14—Continued 


| 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchancoe 
24 Broad Street 


Private Wire Connections to Principal Cities 


Hanover 2-3050 


New York City 


Miscellaneous Bonds. 





Adams Express 48 ....1947 
Americar Meter 6s - . -- 1946 
Amer Tobacco 48 
Am Type Fdrs 6s -...1937 
Debenture 6s 
Am Wire Fabrics 7s - 
Bear Mountaip-Hudson 
River Bridge 7s ? 
Butterick Publishing 6% 1936 
Chicago Stock \ ds 58. . 1961 
Consolidation Coal 4 4s 1934 
Deep Rock O11 7s 1937 
Equitable Office Bldg 5s °52 
Forty Wall Street 6s. ..1958 
Haytian Corp 88-_-..-.-. 1938 
Hoboken Ferry 58_... 1946 
Home Owners’ Loan 1s '36 


Aug 15 1937} § 


ug 15 1938 

Aug 1 1939-1949 

Soummns of Comm 6 48-1937 
Loews New Broad Prop— 

Ist As 1945 





Bia 


Ask 

78 ||Maine Central RR 6s. .1935 

Merchants Refrig 6s_-~.1937 

N Y & Hob F’y 5s -...1946 

N Y Shipbidg 5s 1946 

NorthAmerican re 
8 


1941 
Pierce Butler & P 6 4s. 1942 
Prudence Co guar eet 


% 
Realty Assoc sec 68 ___1937 
Sixty-One Bway Ist 5's °50 
Standard Textile Products— 
ist 6 4s vuas'nted _ =. 1942 
Starrett Investing 5s-..1950 
Struthers Wells ee 3 


Toledo Term RR 4 s_-. _— 
Trinity Bidg 5%s 

Witherbee Sherman 68. ipad 
Woodward Iron 5s _...1952 























——— _ - 








| Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Preferred Common 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia 








Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 





Dtoetdend 
Par| in Dollars. 





Common 5% stam 


Betterman stock 
Delaware (Pennsy!vania) 


2nd preferred 


Preferred 


Alabama & Vicksburg (Ill Cent). _..--...-..100 
Albany & Susquehanna (Delaware & Hudson) .100 
Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 
Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southero (New York Central) 

Caro Clinchfield & Ohio (L & NACL) 8 ---- Se 


Chic Cleve Cine & St Louis pref (N Y Cent) ...100 
Cleveland & Pitteburgh (Pennsylvania) 50 


Georgia RR & Banking (L& N, ACL) 00 
Lackawanna RR of N J (Del Lack & Western) .100 
Michigan Centra! (New York Central) 100 
Morris & Essex (De) Lack & Western) 50 
New York Lackawanna & Western ‘D L & W)-.100 
Northern Centra! (Pennsylvania) ies 
Old Colony (N Y N H & Hartford) 
Oswego & Syracuse (Dei Lact & 
ee, Bess & Lake Erie (U 8S Steel) 


00 
manne & Saratoga (Delaware & Hudson) .100 
St Louis Bridge ist pref (Terminal RR) 100 


Tunnel RR St Louis (Terminal RR) 

United New Jersey RR & Canal (Penna) 00 
Otica Chenango & Susquebanna(D L & =? --oae 
Valley (Delaware Lackawanna & Western) __.100 
Vicksburg Shreveport & Pacific (Il) Cent) ..-- oo 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 


Pantera 2.60 
50 


oo 
assss 


CHK WAAPOWAHS 


— 


aooSe 
on 


SEsssssssssssssssssxsssssssssss 











SOWAAABWOWWW@ 10 ei 





Railroad Equipment Bonds. 





Equipment 4s & 5s_.-.. 
Buff Roch & Pitts equip 6s-. 
Canadian Pacific 4s & 68- 
Central RR of N J 68 
Chesapeake & Ohio 68..--- 

Equipment 6 4s 

Equipment 5s 
Chicago & North West 6s-- 

Equipment 6 ¥s 
Chic RI & Pac 4s & 5s... 
Equipment 6s-.-.-..---..-- 
Colorado & Southern 68---.- 
Delaware & Hudson 6s8---.- 


Equipment 6s 
Great Northern 6s8--. 


Equipment 68 





Equipment 7s & 6 %s-.-. 


wwe 


Ask 


g 


Kanawha & Michigan 6s--- 
Kansas City Southern 5 \s- 
Louisville & Nashville 68--- 


% 
Minn 8t P & SS M 4s & 58 
Equipment 6s & 7s..-.- 
Missouri Pacific 6 4s-_-..--- 
Equipment 68 
Mobile & Ohio 5s 
New York Central 44s & 5s 
Equipment 6s 
Equipment 7s 
Norfolk & Western 4s 
Northern Pacific 78 
Pacific Fruit Express 7s8_.-.- 
Pennsylvania RR equip 5s8_ 
Pittsburgh & Lake Erie 6 Ks 
Reading Co 4s & 58 
St Louis & San Fran 5s-_-.-.-. 





s> 12 60.89.09 sh 9 sh HB .69.00 0 Er Gn 9969 RO GO GOH NOOO 
SSASSSSSSSSSSRAASSassSsss 


BSSassevssssessssessusss 


Equipment 6s 
Toledo & Ohio Central 6s... 
Union Pacific 7a - 











D9 bet O9 bet BD G9 tet G9 09 bt BD SY STA He OO BD m= GO 09 BOD m= BD 





0909 sh 0D DOI ED ODED LD NIN OO OAH WWM 09 
Ssexssszsvezeserssssseazes 
Wat BD G9 G0 rt 0 OD tS et re ee ee 0 DDG C8 9 bs CO 
sSeseesesasesssesssssksss 


NS 
o 





Aeronautical Stocks. 





Aviation Sec Corp (N E).-¢ 
Airports 


dese 





Bta 
5 
1 





Ask Par, Bid | Ask 
7 ||Kinner Azpiane & Met....§ 1 
Engine. 2 


3 || Warner Aircraft 1 %g 




















We specialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York Tel. REctor 2-3273 














Public Utility Bonds. 





Par 
Albany Ry Co con 5s 1930_- 
General 5s 1947 
Amer States P S 54s 1948_. 
Amer Wat Wks & Elec 5s '75 
Associated Electric 5s 1961. 
Assoc Gas & Elec Co 4s ‘58 
Associated Gas & Elec Corp 
Income deb 3%s_...1978 
Income deb 3%s_...1978 
Income deb 4s 9 
Income deb 4%s__..1978 
Conv debenture 4s 1973_. 
Conv debenture 4s 1973 
Conv debenture 5s 1973-_- 
Conv debenture 5s 1973 
Participating 8s 1940.._- 
Bellows Falls Hydro El 5s’58 
Birmingham Wat Wks 5s'57 
54s 1954 
Bklyn C & Newt’n con 58 '39 
Central G & E 5s 1946... 
Ist lien coll tr 6s 1946_..- 
Colorado Power 5s 1953_--- 
Con Isid & Bklyn con 4s *48 
Federal P 8 ist 6s 1947 
Federated Util 544s 1957--.- 
42d St Man & St Nick 58°40 
Green Mountain Pow 58 "48 


Keystone Telephone 5 4s '55 





Lehigh Vall Trans ref 5s '60 


Ask 


4612 
65le 
38 
17 


143g 
154 








jSouth Pittsburg Water 5s ‘60 


Par 
Long Island Lighting 5s 1955 
Monmouth Cons Wat 5s’56 
Nassau El RR Ist 5s 1944... 
Newport N & Ham 5s 1944. 
New England G & E 5s 1962 
New York Cent Elec 5s 1952 


New Rochelle W ater 5lgs °61 
Nort & Portsmouth Tr 58 ‘36 
Okla Natural Gas 5s 1948... 
Okls Natural Gas 6s 1946--- 
Old Dom Pow 58.May 15’'51 
Parr Shoals Power 5s 1952--. 
Peninsular Telephone5 4s'51 
Pennsylvania Elec 54 1962 -- 
Peoples L & P 64s 1941-.--.-. 
Public Serv of Colo 6+ 1961. 
Roanoke W W 5s 1950 


Schenectady Ry Co Ist 58°46 
Scranton Gas & Wat 4%s'58 
Sioux City Gas & Elec 6s '47 
Sou Bivd RR Ist 5s 1945... 


Tel Bond & Share 5s 1958 -_- 
Union Ry Co N Y 5s 1942-_-. 
Un Trac Albany 4%s 2004-_- 
United Pow & Lt 5s 1947... 
United Pow & Lt 6s 1944... 
Wash & Suburban 5Ws 1941 
Virginia Power 5e 1942-.- 
Westchester RR ist 5s 1943. 
Western P 8 5s 1960 

















Yonkers RR Co gtd 5s 1946. 











We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks. 





Par 
Alabama Power $7 pref_100 
Arkansas Pr & Lt $7 we e 


preferred 

Atlantic City Elec $6 pref.* 
Bangor Hydro-E1 7% pt.100 
Birmingham Elec $7 pref. .* 
Broad Riv Pow 7% pf-_.100 
Buff Niag & East pr pret.25 
Carolina Pr & Lt $7 pret..* 

6% preferred 
Ceut ark Pub Serv Set 100 
Cent Maine Pow 6% pt.100 

$7 preferred... ....-.100 
Cent Pr & Lt 7% pref. -100 
Cent Pub Serv Corp pret.* 
Cleve Elec 111 6% ~.- 
Co.iumbus Ry. & Li 


$6.50 preferred 100 
Consol Traction (N J). -.100 
Consumers Pow $5 pref. .* 

6% preferred 00 

6.60% preterred 1 
Contingnta! Gas & El— 

7% vreferred.-...-...100 

Pow & Lt 7% pref 100 
Dayton Pr & Lt 6% prefl00 
Derby Gas & Elec $7 ~~ 


Foreign Lt & Pow units---. 
Gas & Elec of Bergen-.-.100 
Hudson County Gas... .100 
Idaho —— $6 pref 


Interstate Natural Gas..._* 
Interstate Power $7 pref ..* 
Jamaica Water Supply pt.50 





ry 
3312 


is 

llg 
B5l2 
99 
25 
32 
1812 
3 





Par 
Metro Edison $7 pref B...* 
6% preferred ser C....* 
Miss Riv Pow 6% pref..100 
Mo Pub Serv $7 pref. ..-100 
Mountain States Pr ma... 


Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% prefi00 
Newark Consol Gas 100 
New Engl G & E 5%% ptf-_* 
New Eng Pow Assn 6% pfi00 
New Jersey Pow & Lt $6 pf * 
New O11 Pub Serv $7 pf-_-.-* 
N Y & Queens E L P pf 100 
Northern States Pr $7 pf 100 
Ohio Power 6% pref....100 


---||Ohio Edison $6 pref 


$7 preferred 

Ohio Pub Serv 6% ptf...100 
7% preferred. _.......100 
Okla G & E 7% pref....100 
Pac Gas & Elec 6% pt...25 
Pacific Pow & Lt 7% pt.100 
Penn Pow & Light $7 pref.* 
Philadelphia Co $5 pref. _50 
Piedmont Northern Ry -.100 
Pub Serv of Colo 7% pf-.100 
Puget Sound Pow & Lt— 


Roch Gas & Elec 7% pref B- 
6% preferred C 

Sioux City G & E $7 pref .- 

Som'’set Un & Mid'sex ig. 


Preferred B. - a 
South Jersey Gas & Elec.100 
Tenn Elec Pow 6% pref. = 

7% preferred 
Texas For & Lt 7% TT ‘ 
Toledo Edison 7% pf A.100 
United G & E (Conn) 7% pf 
United G & E (N J) pref 100 
Utah Pow & 1.t $7 pret 
Utica Gas & El 7% pref...- 
Util Power & Lt 7% pref... 
Virginia Ratiway 
Wash Ry & Elec emmene? 














5% preferred 00 
Western Power $7 pref. 100 











Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 


Direct private telephone between New York and Boston 


75 Federal St 


-» Boston 
Hancock $920 





























ae 


a 





Financial Chronicle 


Sept. 15 1934 























Quotations on Over-the-Counter Securities—Friday Sept. 14—Concluded 





We Specialize in 


PUBLIC UTILITY 


Preferred Stocks and Bonds 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 


Industrial ‘Stocks. 





Par 
Adams-Millis Corp, pf..100 
Aeolian-Weber P & P— 
Preferred 
American Arch $1 
Americap Book $4 
American Canadian 


Andian National Corp..-..* 


Babcock & Wilcox 
—- (Jos) & Sons ee 


2d pref B 
Bohn Refrigerator pref. .100 
Bon Ami Co B common...* 
Bowman-Biltmore Hotels.* 
lst preferred... . een 
2nd preferred. -...-.-- 
Brunsw-Balke-Col pref. “i00 
Bunker H & Sullivan com 10 


—— Celanese com. ..* 
referred. 100 


curation Co $7 pref ...100 
Clinebfield Coal Corp pf 100 


Columbia Baking com.-.-.-. 7 


2d preferred 

Crowell Pub Co $1 com...* 
$7 preferred 100 
De Forest Phonofilm Corp... ‘ 


Preferred 
Dixon (Jos) Crucible-...100 
Doehier Die Cast pref 
Preferred_ 


Draper 

Driver-Harris pret 

Eiseman Magneto pref. .100 

First Boston Corp 

Flour Mills of America. .-..* 

Franklin Railway Supply -.* 

Gen Fireproofipg $7 pf. .100 

Graton & Knight com....* 
Preferred 100 





Great Northern Paper. -..25 


Bia 
91 





Ask 


4) 17% 
11012 





Herring-Hall-Marv Safe. 100 


Preferred 
ipdustrial Accept pref..100 
International Textbook. -..* 


Lawrence Port Cement. . 100 
Liberty Baking com 


00 
Locomotive Firebox Co...* 


Macfadden Publica’ns com 6 
Preferred 

Merck Corp $8 seme wires ido 

National ® 


Preferred 
National Licorice com. -.-_100 
Nat Paper & Type pref.100 
New Haven Clock peg 


Preferred 
Taylor Milling Corp 
Taylor Wharton Ir&St com * 
Preferred. 100 
TennProducts Corp pref.50 


Tubize Chatilion cum pf.100 
Urexcelled Mfg Co.--.--.- 10 
USF 100 


inishing 
Welch Grape Juice pref. .100 
West Va Pulp & Pap cone 


Preferred. 
White Rock Min —~ 
$7 lst preferred 











Young (J 8) Co com....100 
7% preferred 100 




















WE OFFER 


through our private wire system to Principal Cities 
dependable trading service in Over Counter Securities 


Also—Execution of orders on out of town Exchanges. 


LIVINGSTON & CO. 


111 BROADWAY, NEW YORK CITY 
Members New York and other stock and commodity Exchanges. 














Water Bonds. 





Alton Water 5s 1956.._A&O 
Ark Wat lst 5s A 1956_A&O 
Ashtabula W W 58'58_A&O 
Atlantic Co Wat 58'58 M&S 
Birm WW list 548 A’54A&0 
lst m 5s 1954 ser B__J&D 
1st 5s 1957 series C__F&A 
Butler Water 58 1957..A&O 
City of Newcastle Wat 5s ‘41 
City W (Chat) 5s B'54 J&D 
lst 5s 1957 series C_.M&N 
Commonwealth Water— 


lst m 5s 1957 ser C__ F&A 
Davenport W 5s 1961._J&J 
ESL & Int W 5s 1942_J&Js 

lst m 6s 1942 ser B._J&J 





lst 6819 60ser D.._. F&A 


2;|Monm Con W Ist 58°56 J&D 


Hunt’torn W ist 6s'54..M4&8 
lst m 5s 1954 ser B-_M&S 


Joplin W W 58'57 ser AM&S 
Kokomo W W 58 1958.j&D 


Monon Val W 5s ‘'50_J&J 
Richm W W Ist 58'57._.M&N 
St Joseph Wat 5s 1941_A4&0 
So Pitts Wat Ist 5s ‘55. F&A 
lst & ref 5s 60 ser A_J&J 
lst & ref 5s '60 ser B_J&J 
Terre Hte WW 68°49 A J&D 
lst m 5s 1956 ser B.. J&D 
Texarkana W ist 58'58 F&A 
Wichita Wat Ist 63°49_M&S 
lst m 5s '56 ser B.._ F&A 











lst m 58 1960 ser C_M&N 








*No par vaiue. 


é Vefauiltea. 


z Ex- 


divideua. 


Short Term Securities. 





Consumers Power 5s-_..1936 
Edison El Ill (Bos) 3s..1937 
Gult Oil of Pa 5s 1937 
Long Island Ltg 5s....1936 


Bid 
1031 


Ask 
2|104 


10034) 10114 


104! 
102! 


2|105 
2110312 


Norf & Portsm’th Trac 5s '36 
Nor Bos Ltg Prop 54s.1937 
Texas Pow & Light 5s..1937 


Bid , Ask 
ee. Pas we 
10212|103 
102 {103 





Realty, Surety and Mortgage Companies. 





Par 
Bond & Mortgage Guar_.20 
Empire Title & Guar... .100 
Lawyers Mortgage 


\4 


15 
7g 


ik 
34||Lawyers Tide & Guar..100 


Par 


N Y Title & Mtge Corp..10 


Bid Ask 
1 2 
lg 3g 


Chicago Stock 


120 So. LaSalle 
Phone: Dearborn 


St. 
0500 


Members: 


ST. LOUIS 


Excha 0 Board of Trade 
Chicago Cur eedlisnte Aaeclaion d 


CHICAGO 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Boatmen’s Bank Bidg. 


Phone: Chestnut 


4640 


German and Foreign Unlisted Dollar Bonds. 





Anhalt 7s to 
Argentine 


pest, 7s, 1953 
Dortmund Mun Util 6s, '48 
Duisburg ie 1945 
Duesseldort 7s to 1945... - 
East Prussian Pr. 6s, 1953. 
ortgage 


European M & In 
yams 746, 1966...-. 


Hungarian Cent Mut Jog hag 
H Discount & Ex- 
Ca Bank 78, 1963... 
ungarian defaulted coups 








Ask. 
29 


49 
4014 


Hungarian Ital Bk 74s, '32 
1956 


Elec 

, 78, 1947 
Nassau Landbank 64s, '38 
= Bank Panama 64% 


Nat Central Savings Bk of 
Hungary 7}4s, 1962---- 
ational Hungarian & Ind. 


Prov Bk ‘Westphalia 6s, '33 
Prov Bk Westphalia 6s, '36 


Rhine Westph Elec 7% , '36 
Rio de Janeiro 6%, 1933_- 
Rom Cath Church 6 4s, '46 
RC Church Welfare 7s, '46 


Saarbruecken M Bk 6s, '47 





(Colom) 7s, 1948 
Sao Paulo (Brasil) 6s, 1943 
Saxon . 1947 


Siem & Balake deb 68, 2930 
wr ae Bk Jugosl 58 1956 


Stettin I Pub Util 7s, 1946-. 


Tucuman City 7s, 1951-_-_-. 
Tucuman Prov. 7s, 1950. - 
Tucumap Scrip 

Vesten Elec Ry 76, 1947... 
Wurtemberg 7s to 1945 











Bi. 
179 


2812 


S38 
L7212 
S42 
137 


£45 
430 
25 
[24 


130 
135 








J Flat price. 


*Soviet Government Bonds. 





Union of Soviet Soc Repub| 
7% gold rouble. ...1943 


Bid 
87.62 


Ask 


a<-<- 


Union of Soviet Soc Repub 
10% gold rouble-_-._1942 


Bid 
87.62 


Soe 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Chain Store Stocks. 





Bohack (H C) com 


100 
Butler (James) com....100 
Preferred 100 


Edison Bros Stores pref.100 

Fan Farmer Candy Sh pf..* 

Fishman (M H) Stores___.* 
Preferred. 1 


00 
Great A & P Tea pf.__-..100 
Kobacker Stores pref_...100 


Kress (S H) 6% pref 
Lerner Stores pref 


Btd 
612 

42 
lg 
3% 

62 


86 
37% 


42 
11% 
95 


Lord & Taylor 

lst preferred 6% 

2nd preferred 8%.-...100 
Melville Shoe pret 100 
Miller (I) & Sons pref__.100 
MockJuds&V oehr’ger pf 100 
< esoatind (G C) 8% pref.100 


Nat Shirt Shops (Del)..._* 
rred 100 

2nd 
Reeves (Daniel) pref...100 
100 


Schiff Co preferred 
U 8 Stores preferred. 





Ask 
190 


10412 
1612 
70 

110 


214 








Telephone and Telegraph Stocks, 





Preferr 

Bell Telep of Canada- _..100 
Bell Telep of Penn pref..100 
Cincin & Sub Bell Telep._50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50. ._.100 
Int Ocean Teleg 6% ----100 
Lincoln Tel & Tel 7% 

Mount States Tel & Tel_ ido 
New England Tel & Tei_100 


Par 
Amer Dist Teleg (N J) com * 
ed 100 


Btd 
z70 
z110 
11912 
11514 
6312 
20 
493, 
3712 
78il2 
85 
10714 
9214 





Ask 

75 
112 
122 
1174 


59 
42 
83 





109 


6612 
30 


9415 


Par 
New York Mutual Tel__100 
Northw Bell Tel pf 64% 100 
Pac & Ati Teleg U 8 1%.25 
Peninsular Telephone = * 


Roch Telep $6.50 1st pf. 100 
So & Atl Teleg $1.25_._.25 
Sou New Engi Telep___.100 
S’western Bell Tel, pf__.100 
Tri States Tel & Tel 

Pref 











10 
Wisconsin Telep 7% pref 100 








Sugar Stocks. 





Fajardo Sugar 
Haytian Corp Amer 





Ask 
88 





llg 





* No par value. 


e Defaulted. 


f Ex-coupon. 


z Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. 


Length of Road. 





1933. 


1932. 


Ine. (+) or 
Dec. (—). 


1932. 





$ 
228,889,421 
213,851,168 
219,857 606 
227,300,543 
257,963,036 
281,353,909 
297,185,484 
295,506 ,009 
297 690,747 
260,503 ,983 
248,057,612 


1934. 
257,719,855 
248,104,297 
292,775,785 
265,022,239 
281,627,332 


$ 
274,890,197 
266,231,186 
288 880,547 
267 480,682 
254,378,672 
245,869,626 
237,493,700 


99) 251,782,311 


272,059,765 
298 ,084,387 
253,225,641 
245,760,336 


3 
—46,000,776 
— 52,380,018 
—69,022,941 
—40,180,139 

+3,584,364 
+35,484,283 
+59.691,784 
+ 48,737,988 
+23,446,244 
—393,640 
+7,278,324 
+2,297,276 





1933. 
226,276,523 
211,882,826 
217,773,265 


224,565,926 
254,857 ,827 


+31,443,332 
+36,221,471 
+75,002,520 
+ 40,456,313 
+ 26,769,505 


239,444 
239,389 


239 228 
239,109 





238,983 
239,107 
239,160 


282,406,507 


’ 277,923,922 
275,583,676 


+4,482,585 
293,341,605 


—17,757,929 




















Na Earnings. 
1932. 


Inc. (+) or Dec. 





Amount. Per Cent. 





$ 

— 361,700 
—14,727,011 
—25,256,013 
— 3,676,793 
+ 27,428,140 
47,018,729 +47,429,940 
46,148,017 + 54,334,821 
62,553,029 +33 ,555, 
83,092,822 +11,129,616 
98,337,561 —7 336,988 
63,962,092 + 2,904,522 
57,861,144 + 1,268,259 


$ 
45,964,987 


47,416,270 





1933. 
44,978,266 
40,914,074 

447,013 
51,640,515 
73,703,351 
92,967,854 
98,803,830 


+ 17,284,203 
+19,009,701 
+ 41,492,272 
+13,612,958 

—1,618,619 
—18,438,598 
—31,234,339 














—19.83 
67,569,491 





Abraham & Straus, Inc.—£ztra Distribution— 

The directors have declared an extra dividend of 15 cents per share 
in addition to the regular quarterly distribution of 30 cents share 
on the common stock, no par value, both payable Sept. 29 to holders of 
record Sept. 21. Similar distributions were made in each of the two 
preceding quarters.—V. 139, p. 588. 


Acadia Sugar Refining Co.— Accumulated Dividend— 

A dividend of 15 cents per share was paid Sept. 1 on account of accumu- 
lations on the 6% cumulative preferred stock, par $5, to holders of record 
Aug. 18. Similar distributions were made on June 1 and Dec. 1 last. After 
the payment of the Sept. 1 dividend accumulations amounted to 5214 cents 
per share.—V. 139, p. 270. 


Acme Steel Co.—12)4-Cent Extra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 37% cents per share on 
the capital stock, par $25, both payable Oct. 1 to holders of record Sept. 20. 
Extra distributions of like amount were made on July 2 and Jan. 2 1934. 
On April 2 last the regular quarterly rate was increased from 25 cents 
per snare to 374 cents per share.—V. 138, p. 4119. 


Adams Royalty Co.—Resumes Common Dividends— 

The directors have declared a dividend of 5 cents per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 20, the first 
“a? aay 1 we a quarterly dividend of 50 cents per share was made. 
—Vv. ; f 


Aetna Life Insurance Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents share on the 
capital stock, par $10, payable Oct. 1 to holders of record Sept. 8. A similar 
distribution was made on July 2 last, the first since Apr. 1 1932 when a 
quarterly distribution of 30 cents per share was made.—V. 138, p. 4285. 


Air Reduction Co.—Ezira Dividend of $1.50— 

The directors have declared an extra dividend of $1.50 per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
capital stock, no par value, both payable Oct. 15 to holders of record 
Sept. 29. An extra distribution of 75 cents per share was made on Oct. 
16 1933. Extras of $1.50 per share were also made on Oct. 15 1931, 1930 
and 1929.—V. 139, p. 588. 


Allan Mfg. & Electrical Corp.—Removed from Dealing— 
Tne New York Produce Exchange has removed from dealing the common 
stock no par.—V. 135, p. 299. 


Allemania Fire Insurance Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly disbursement of 25 cents per share on the 
capital stock, par $10, both payable Oct. 1 to holders of record Sept. 20. 
Like amounts St distributed in each of the three preceding quarters. 
—V. 138, p. 4 : 


Allied General Corp.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the $3 
conv. preferred stock, no par and the class A stock, no par.—V. 139, p. 
588. 


(A. S.) Aloe Co.—Preferred Dividend— 
A dividend of 124% has been declared on the 7% cum. pref. stock, par 
$100, on account of accumulations, payable Oct. 1 to holders of record 


—31.61 ° 


Sept. 20. A like amount was distributed on July 2, A a Jan. 1 last. 


yment was made on Jan. 


The previous quarterly Pa 1 
uly 2 distribution, will amount to 54% %.—V. 138, 


Arrearages, after the 
p. 4119. 


Alpha Shares, Inc.—Earnings— 

Earnings 

Cash dividente nings for 6 Months Ended June 30 1934 
Bond interest 


Net ne for the partes 
Div. of 15 cents per share paid April 30 1934 
—V. 139, p. 1544. 


Aluminum Co. of America—Preferred Dividend— 

The directors have declared a dividend of 37% cents share on the 
6% cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 15. 
Similar distributions have been made each quarter since and incl. Apr. 1 
1933, as compared with 75 cents ry share in each of the four previous 
quarters. Following the Oct. 1 1934 periment. accruals on the pref. stock 
will amount to $10.8744 per share.—V. 139, p. 1544. 


American Capital Corp.—75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, value, payable Sept. 25 
to holders of record Sept. 15. Similar distributions were made on this 
issue June 4 and March 15 last and on Dec. 28 1933. The latter payment 
was the first made since Oct. 1 1931. 

Accruals on the pref. stock, after the June 4 payment, will amount to 
$6 per share.—V. 139, p. 749. 


American Gas & Power Co.—New Control—F. W. Sey- 


mour Syndicate Buys 51% of Voting Stock of Community 
Gas & Power Co.— 


Control of the company has been acquired by a spaiioste headed by 

. W. Seymour, President of the company, by cash purchase of 51% 
of the voting stock of the Community Gas & Power Co., poiding company 
oa eas poten & Power, rem wr oars, “ late s E. ~ a 

e tra on was contingent upon e of approxima’ 
$1,000,000 of American Gas & Power Co.'s ) ge BA of which 
spare are outstanding $5,490,000 due Dec. 1 1939. Thé bonds were sold 
abroad. 

The present arrangement marks the second time that ownership of 
American Gas & Power Co. has changed hands in the past two years. 
Originally a subsidiary of the American Commonwealths Power Corp., 
American Gas & Power was acquired by the late A. E. Fitkin in 1932 
from the receivers of American Commonwealths, subject to the right 
of the receivers to repurchase the stock or to Jan. 18 1933. 

As a result of the sale, W. C. Fitkin has resigned as Chairman of the 
board of the company. He will, however, retain a place on the board, 
to whicn will be added the names of A. F. Traver and H. H. Hite asso— 
ciates of Mr. Seymour, to fill resignations of R. J. Ritchie and P. H. 
Nitze.—V. 138, p. 4288. 


American Seating Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1934 1933 

es 656 $674,613 

31,206 778,559 


60,360 60,780 
$45,910 $164,726 
51,508 43,161 


1931 
$1 742,205 
"673.975 
000 


Depreciation 





Operating loss 
Other income 


Loss from direct oper - 
Interest on gold notes -_ 
Other expenses---..-- am 


$293 ,571 
44,070 


$124,339 
73 ,092 





prof$5,598 $121,565 $249,501 
86,549 89,540 94,221 


39.828 37,642 27,098 19:493 


$120,779 $248,747 $370,820 $190,740 
For the quarter ended June 30 1934 net loss was $39,474 after taxes 
and charges against net loss of $106,150 in the June quarter of 1933. 
Current assets as of June 30 1934, including $1,073,270 cash and short- 
term United States Government securities, amounted to $3,639,272 and 
current liabilities were $147,557, comparing with cash and United States 
Government securities of $1,187,044, current assets of $3,576,155 and 
current liabilities of $116,153 on June 30 of previgss year. Inventories 
totaled $1,241,033, against $790,717. Capital stock amounts to 202,875 
no par shares, excluding shares in treasury.—V. 138, p. 3936. 


$51,247 
120,000 





American Stores Co.—Sales— 

Period End. Sept. 1— 1934-5 Weeks—1933 1934-8 Mos.-—1933 
Salge 133 sis $10,298,271 $9,900,972 $76,552,353 $72,436,695 
—V. at , 


American Telephone & Telegraph Co.—Gain in 
Telephones— 


The company reports for August a net increase of 10,750 telephones in 
service throughout the Bell System. This compares with a loss of 20,750 
in August 1933. For tne first eight months of 1934 the system had a net 
increase of 167,250 telephones, compared with a net loss of 716,750 in the 
like period of 1933.—V. 139, p. 1545. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Sept. 8 1934, totaled 29,154,- 
000 kilowatt hours, a decrease of 14% from the output of 33,920,000 kilowatt 
hours for the corresponding period of 1933. j 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Wk. Ended— 1934 1933 1932 1931 1930 
Aug. 18_-------31,342,000 36,370,000 24,000,000 30,581,000 33,757,000 
Aug. 25..-.-----30,790,000 36,289,000 24,085,000 29,734,000 34,399,000 
Sept. 1 30,787,000 36,471,000 25,727,000 30,475,000 34,051,000 
Sept. 8. -----x29,154,000 33,920,000 25,694,000 29,876,000 32,674,000 

x Includes Labor Day.—V. 139, p. 1545. 


American Woolen Co.—WNo Action on Preferred Dividend 

The directors at their meeting held Sept. 10 took no action in the matter 
of declaring a dividend on the 7% cumulative preferred stock. It was 
stated that this action was deemed advisable because of the uncertainty of 
business and general conditions in the woolen and worsted industry. 

Two distributions of $1.25 each were made on July 16 and April 15 last, 
this latter payment being the first made on this issue since Apr. 15 1927, 
when a quarterly dividend of $1.75 per share was paid -—V. 139, 
p. 918. 
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Anglo-American Corp. of So. Africa, Ltd.—Earnings— 
Its of operations for the month of August 1934, follow: 
as ” South African Currency 
Total 
Rerenue Costs 
£227 ,187 £126,816 £100,371 
195,638 90 305 105,333 


Financial 


Tons 

Milled 
Daseatonteln Mines.Lid. "83/000 
afontein nes, . A le 
8 orings Mines, Ltd 88,500 239,671 330 150,341 
est Springs, Ltd 91,600 469 | 71,636 25,133 
Note.—Revenue has been calculated on the basis of £6.18.0 per ounce 

fine.—V. 139, p. 1076. 


Profit 


Apponaug (R. I.) Co.—Earnings.— 


Years End. June 30— 
Gross profit 
Gen. adm. & sell. exps-- 


1932. 1931. 
$265,797 $915,795 
188,938 242,613 


$76,859 $673,182 
49,620 81,627 


$126,479 $754,809 
13,031 54,804 
16,045 83,218 
loss$33 ,257 $97 402 $616,786 
9,980 31,812 48,599 
180,000 180,000 180,000 180,000 
Added to surplus... def$19,846 def$223,237 def$114,410 $388,187 
Previous surplus 1,686,005 1, 027 2,055,947 1,596,702 
Adjustments _._....-.-- 52,243 9,093 7 A57 76, 


$1,718,402 $1,722,884 
36,877 


934. 1933. 
$339,987 $121,143 
174,106 174,300 


Net oper. income..-. $165,881 1loss$53,157 
Other inaoene 24,832 24,682 


$190,712 
6,540 
24,018 








Total income 
Other charges 


loss$28 ,475 
4,783 
Prov. for Fed. inc. taxes 





Net profit 
Preferred dividends. --- 
Common dividends. ---. 











Total surplus 
Prem. on purch.of pf.stk 
Miscell. surplus adjust _— 


Surplus, June 30__-_-. $1,712,381 
Shs. com, stk. (no par). 90 ,000 
Earnings per share $1.77 


$1,948,994 $2,061,395 
6,563 
5,403 
$1,937,027 
90 ,000 
$0.73 





$1,686,005 $2,055,947 
90/000 90000 
Nil $6.31 


Balance Sheet June 30. 
1933. Liabilities— 
$200,680| Accounts payable. 
500,000 | Accrued accounts- 
Res’ve for Federal 
income taxes. -- 
Reserve for con- 
tingencies 
y Common stock. - 


1944, 
$185,529 
50,000 


1934. 

$34,201 
14,952 
34,840 

500,000 


900,000 
1,712,382 


1933. 

$56,820 
11,288 
10,131 

500,000 


900,000 
1,686 ,006 


Mise. notes and 
accts. receivable 
Accts. receivable. - 
U.S. obligations.. 508,788 
Inventories 141,568 
x Land, buildings, 
mach, & equip’t 1,534,504 
Copper rolls 111,015 
Improvement and 
contingent fund 500,000 500,000 
66,380 80,140 


Deferred charges... 
$3,196,376 $3,164,245 $3,196,376 $3,164,245 
x After allowance for depreciation of $1,506,493 in 1934 and $1,479,879 in 


1933. Represented by 90,000 shares of no par value. z Accounts 
receivable only.—V. 137, p. 2978. 


Arkansas Power & Light Co.—Preferred Dividends— 
The directors have declared dividends of 58 cents per share on the $7 
cum. pref. stock, no par value, and 50 cents per share on the $6 cum. 
. stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
jAke amounts were paid on the i ape issues on July 2 last, and on 
April 1, July 1 and t. 2 1933, while on Jan. 2 and April 2 1934 the com- 
pany distributed 59 cents per share on the $7 pref. and 50 cents be share 
on the $6 pref. stock. Prior to the April 1 1933 distribution, dividends 
were paid on the above issues at the regular quarterly rates.—V. 139. p. 1392. 


Associated Gas & Electric Co.— Weekly Electric Output. 
For the week ended Se iated Gas & Electric System reports 


22,015 
96,578 


1,523,126 
123,647 











Be 1, Assoc’ 
net electric output of 51,1 0 cs units (kwh.), a decrease of 2.5% under the 


same week a year ago. is is the largest percentage decline recorded 
since the middle of April 1933, more than 16 months. 

Thirteen of the 24 operating units in the System reported decreases 
ranging 2 to 22%. It can be expected that next week, after the full 
effect of the textile strike begins to 
properties will be far more severe. 


August Electric Output Lower— 

For the month of August 1934 Associated Gas & Electric System reports 
net electric output of 235,677,146 units (kwhn.), which is 0.3%_ below 
August of last year. This is the first monthly decrease since April 1933. 
This contrasts with the fact that units produced for the 12 months to 
Aug. 31 amounted to 2,732,297,986, or 6.5% above the previous com- 
parable 12-months’ period. 

Gas sendout of 1,314,558,800 cubic feet during August was 9.3% above 
the same month of 1933. For the year ended Aug. 31 there were 17,- 
804,956,000 cubic feet produced, which was 6.8% above the 12 months 
endedjAug. 31 1933.—V. 139, p. 1545. 


—— 

Atlantic Coast Line RR.—Seeks Baltimore Listing— , 

The company has filed an application with the Baltimore Stock Exchange 
for the restoration to the list of $81,342,700 common stock (par $160) 
and $51,326,000 1st consol. mtge.4% bonds. Application has been made 
to list $3,062,000 Wilmington & Weldon RR. gen. Ist mtge. 5% bonds 
and $938,000 gen. Ist mtge. 4% bonds, $1,406,000 Brunswick & Western 
RR. ist mtge. 4% bonds, $1,314,000 Norfolk & Carolina RR. lst mtge. 
5% bonds, $400,000 Norfolk & Carolina RR. 2d mtge. 5% bonds, $2,- 
417,000 Florida Southern RR. Ist mtge. 4% bonds, and $5,547,000 Atlantic 
Coast Line RR. Co. of South Carolina 4% gen. Ist mtge. bonds. 

Upon admission to the list of these securities, practically all of the 
securities of the company will be entitled to temporary registration under 
the Securities Exchange Act of 1934 and the advantages which such regis- 
tration gives.—V. 139, p. 1076, 1392. 


Atlas Plywood Corp. (& Subs.)—Earnings— 
Years End. June 30— 1934 1933 1932 
Gross profit from sales.. $017,363 $174,495 $163 ,932 
Sell. & adm. expenses--- 272,238 261,660 296,310 


$245,126 1loss$87,164 loss$132 378 
22.598 39,298 33,430 





Net profit from sales_ 
Other income 





Total income 


$266,543 
Interest 


134,917 
30,6! 


16,90 


$267.724 loss$47,865 loss$98,947 

100,375 5 116,679 

Cash discount on sales_- 20,337 11,9 17,871 

Miscellaneous 6,065 16,10 25,4 

Prov. for Fed. & Dom. 

income taxes (est.)__- 5,961 
Disct. on debens. reacq. 

and retired Cr211,445 


Net profit 
Dividends 
Extraord’y markdown of 
inventory 
Res. for foreign exchange 
Miscell. adjustments-_- 


Deficit for year prof.$115,184 
Earned surplus at begin- 
44,863 


ning of year 
13,557 
4,450 


Cr43 716 Cr67 ,629 
$184,662 def$114,620 
65,550 








$115,585 


157,780 
Res’ve for contingencies 


no longer required --__- 
Miscellaneous credits- --_ 





$178,054 
131,100 
$1.41 


Earn. surp. end of yr_ 
Shs.cap.stk.out.(no par) 
Earnings per share 


$288,859 
133,200 
$0.58 


$157,780 
131,100 


felt, the decreases on certain of the - 


Chronicle Sept. 15 1934 


Comparative Balance Shvet June 30. 


1934 1933 Liahilities— 1934 1933 
x Capital stock___$1,643,168 $1,643,168 
5%% gold debs... 1,704,000 1,825,000 
Int. on 544% conv. 
gold debentures _ 15,620 
Divs. payable____ 65,550 
Accounts payable_ 43,921 
Accrued expenses. 
Prov. for Canadian 
income taxes_.- 
Reserves 
Earned surplus... 


Assets— 
Plant,prop.,equip., 

é&ce. (less depr. & 

depletion) $2,479,720 $2,568,871 
Miscell. invest - . - - 1,990 56,772 
Inv. in & advs. to 

associated cos. . 
Marketable secur. 
Def. bal. receivable 
Notes receiv. from 


48,120 
193,197 
4,538 
15,812 
1 


276,348 


171,362 
11,697 


17,500 
1 


379,783 
151,552 

10,790 
291,227 


89,021 38,237 
19,742 22,562 


$3,800,840 $3,720,357 $3,800,840 $3,720,357 
x Represented by 131,100 shares of no pat value.—V. 138, p. 4455. 


Associated Telephone Co., Ltd.—Removed from Dealing 


The New York Produce Exchange has removed the units from dealing. 
—V. 139, p. 1392. 


Associated Telephone Utilities 
Dealing— 


The New York Produce Exchange has removed the units from dealing. 
—V. 139, p. 1545. 


Auto City Brewing Co.—25% Stock Dividend— 

The directors have declared a a8 stock dividend on the common stock, 
par $1, payable Oct. 1 to holders of record as of the opening of business the 
morning of Sept. 21. The stock dividend is subject to the approval of 
stockholders at a special meeting to be held on Sept. 20. Previously dis- 
tributions of 3 cents per share were made on Aug. 1 and May 1 last and 
2% cents per share on Nov. 1 1933.—V. 138, p. 2910. 


Baldwin Locomotive Works—August Bookings— 

Consolidated bookings for the month of August amounted to $1,946,000 
against $1,944,000 in July and $1,051,000 in August 1933. 

Shipments in August were $1,735,000 against $1,209, in the preceding 
month and $834,000 in —— 1933. 
Unfilled orders at the end of the month rose to $9,561,000 from $9,344,000 
at the end of July, the hi month in recent years. 

Business from Jan. 1 to Aug. 31 1934, amounted to $15,048,000 
against $6,233,000 in the same 1933 period. 

Shipments for the eight-month period were $9,799,000 gainet $5,049,000. 


Unfilled orders at the beginning of this year were $4,359, against $2,627 ,- 
000 a year earlier.—V. 30 ee sOr7. “ ” 3% 


Baltimore & Ohio RR.—RFC Takes $13,500,000 Notes— 
The ‘Wall Street Journal’’ of Sept. 8 states that the Reconstruction 
Finance Corporation nas taken $13 ,500,000 of tne $50,000,000 of five-year 
4 Bag offered by the B. & O. RR. in July to refinance maturing 
o ations. 
Official sources revealed that the B. & O. used $12,000,000 of the pro- 
ceeds of the $36,500,000 of notes which were marketed by bankers to 
retire a commensurate amount of the Aug. 10 maturity of $25,500,000 
owed the RFC. In addition, it is understood, the corporation used some 
of the notes acquired to retire an added portion of the $25,500,000 maturity. 
The main portion of the $36,500,000 obtained through sale of the notes 
to bankers was used to retire $17,500,000 of two-year 6% notes held 
by the public and to the extent of $7,000,000 for working capital. 
The effect of the transaction is to reduce substantially the $72,096,000 
yo, the none” O. owed RFC previous to the financing operation.— 
a o Bs » 


Bathurst Power & Paper Co., Ltd.—Earnings— 
Calendar Years— 1933 1932 


Loss from operations- -_ $91,985 $158,225 
Int. rec'd from invest_- 70,726 35,774 


$15,258 $122 451 
5.999 


117,921 
178,054 


Notes & accts. rec. 
Life ins. sur. value 
Inventories ...... 
Adv. on lumber & 

logging opera’ns 
Deferred charges - - 











Co.—Removed from 


1931 1930 
$86 460 prof$132 ,953 





Loss 
Loss on sale of investm’ts 
Bad debts written off-___ 
Loss for year before 
peer. for deprec. of 


gs., pl't & mach_ $15,258 
Previous deficit 202 474 


115,104 59,871 





$131,613 $201,565 prof$73 ,082 
40,86 160,704 surl07,918 


Deficit bal. at Dec.31 $245,933 $202 ,474 


Consolidated Balance Sheet Dec. 31 
a 1932 


87,946 
237.913 
774,068 
235,281 
634,998 





$40,860 sur$181,000 


Assets— 
> See 
Dom. of Can. bds_ 
Munic. & oth.bds-_ 
Acc’ts receivable_- 
Inventories 
Expend. on current 
season's logging 
operations __._. 
Froperties 
Invest. in assoc. & 
other companies 
Prepaid taxes, in- 
surance & exps_ 


1933 
$ 
69,757 


1932 
$ 


74,024 

27,031 20,113 
624,5°0 702,191 
x Common shares_24,044,082 24,044,082 
Deficit ..... “AS 245,933 202,474 


TAabdiltites— 
Accounts payable_ 
Accrued accounts. 


20,794 10,937 
22,459,076 22,448 697 


53,502 53,504 
15,948 20,015 


24,519,527 24,637,937 24,519,527 24,637,937 


x Represented by 400,000 shares of class A stock and 300,000 shares of 
class B stock, withcut nominal or par value.—V. 138. p. 3081. 


Belgian National Rys.—$7.02 Dividend— 
® The directors have declared a dividend of $7.02 per share on the ‘‘Ameri- 
can shares,’ representing partic. pref. stock, payable Sept. 21 to holders 
of record Sept. 14. This compares with $5.86 per share paid on Sept. 26 
1933, $4.09 per share on Sept. 20 1932, $4.12 per share paid on Sept. 22 
1931 and 69 cents per share paid on June 25 1931.—V. 138, p. 3937. 


(H. C.) Bohack Co.—Sales— 


Period End. Sept. 1— _1934—5 Wks.—1933 1934—31 Wks.—1933 
ae 139 are $2,682,600 $2,757,395 $18,243,152 $17,592,009 
omy » »D. . 


Benjamin Electric Mfg. Co.—Annual Report— 
Years End. Mar. 31— 
Profits for period 
Accrued Fed. inc. tax. 
Depreciation 
Interest, incl. bond int_- 











1934 1933 1932 
$216,432 loss$67,456 1loss$65,907 


124,183 158,478 166,444 
53,098 56,229 56,838 


$39,151 loss$282,162 loss$289,189 
163.37 762,631 1,105,464 





Previous surplus 
Refund Fed. inc. tax. . 


Total surplus 

Fed. taxes (prior years) - 
en oe ? unt > 1st 

ref. s prop.).... 
Adjust. of val. of patents 
Tax on bonds 
ist pref. divs. pd 
2d preferred dividends. _ 
Transf. to conting. res__ 





$209,108 


44,933 
34,512 
$1,105,464 





Profit and loss surplus $168,550 $762,631 
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Comparative Balance Sheet March 31 
1934 Liabilities— 
$377,660 Accounts payable. 
684,193 Accr. wages, int., 
royalties, &c_.. 
Accrued taxes. ... 


1934 
$75,728 


35,963 
25,210 


63,068 

lst mtge. 6% gold 
bonds 854,000 
Ist pref. stock.... 323,200 
1,000,000 1,000,000 


J ,000 
207 ,889 168,550 


$3,245,057 $3,199,996 
Less reserve for depreciation of $1,057,179 in 1934 (1933, $1,018,060). 


» tom reserve for depreciation of $131,213 in 1934 (1933, $119,003).— 
V. 137, p. 141. 


Bohn Aluminum & Brass Corp.—Bonds Called.— 

The company has called for redemption as of Nov. 1 next a total of 
$500,000 6% gold debentures dated July 2 1928 at 101 and interest. Pay- 
a wine made at the Detroit Trust Co., trustee, Detroit, Mich.—V. 

% % ° 


Boyd-Richardson Co., St. Louis—Accumulated Div.— 

A dividend of $2 per share has been declared on account of accumulations 
on the 8% cum. Ist pref. stock, par $100, payable Sept. 15 to holders 
of record Sept. 10. A like amount was distributed on this issue in each 
of the five preceding quarters. 

Accruals, after payment of the Sept. 15 dividend, will amount to $8 
per share.—V. 138, p. 3938. 


Brewing Corp. of Canada, Ltd.—Consol. Balance Sheet— 


Assets— July 31°34 Oct. 31°33 Liabilities— July 31°34 Oct. 31°33 
h $43,760 | Bank loans, &c__- $294,725 


al104,389 
189,284 
979,843 
40,302 
4,360,362 
203,613 


1933 
$24,646 


23,076 
25,661 
35,961 


928,600 
333,500 


U.S. Lib. L’n bds. 

Tax antic. warr'ts - 

Accts. receivable. - 

Insurance deposit- . 
Merch. inventory. 556,825 
Investments 1,000 
Det. & prep'd chgs. 3,500 
y Fixed assets_... 1,201,572 

80,191 89,239 

176,393 176,393 


$3,245,057 $3,199,996 


Common stock... 
Surplus 











79,529 
428,381 
1,786,750 
Deferred charges... 177,038 
b Fixed assets._... 6,284,496 
Miscell.assets.... 410,503 


Mortgages payable 
3-yr. 7% guar.deb. 

% serialnotes... 450,000 
Min. int. (sub.)__- 497 ,612 
c Capital stock... 4,575,554 
Capital surplus... 611,431 
Distrib. cap. surp_ 76,200 
Distrib. surplus... 1,770,722 


$9,339,274 $5,921,554 $9,339,274 $5,921,554 

a Approximate market value, $125,299. b After deduction of depre- 
ciation reserve of $3,223,041 in 1934 and $2,142,496 in 1933. c Represented 
by 144,750 (147,675 in 1933) no par shares pref. stock and 647,316 (277,581 
in 1933) shares com. stock.—V. 139, p. 1393. 

Briggs Mfg. Co.—Plant Expansion Program— 

Officials of the company on Sept. 7 announced a plant expansion pro- 
= to cost approximately $1,000,000, making the second addition 
of the year. 

Increased business, both in automobile body building and drawn metal 
plumbing fixturse, was credited with making extensive improvements 
necessary. Installation of six more mammoth presses and augmented 
payroll were forecast. The company further stated: 

“We eady have completed the expansion of the tool and die division, 
increasing our capacity in that department 25% and are now extending 
= ier ef at the Mack plant in order to increase the press capacity 
abou “a 


Stock Options Exercised— 
The company has notified the New York Stock Exchange that options 
covering 1,400 shares of common stock granted to employees at $10 a share 
have been exercised, and that 10,700 shares remain under option on 
Sept. 1.—V. 139, p. 1078. 


Brooklyn-Manhattan Transit Corp.—$2,000,000 Bonds 
Sold—The issue of $2,000,000 15-year bonds dated July 1 
has been disposed of by direct oral sale to investors by a 
banking group comprising Hayden, Stone & Co., J. & W. 
Seligman & Co. and Lehman Brothers. The proceeds are 
to provide treasury cash for the company.—V. 139, p. 1547. 


Brown Fence & Wire Co., Cleveland, Ohio—Capital 
Reorganization— 


The stockholders’ advisory committee has been formed in order to 
independently determine the present status and future outlook of the com- 
pany and, if possible, to arrive at some solution of the accumulated and 
unpaid dividends on the class A stock. It is comprised of individual 
holders of class A stock who own or represent approximately 20,000 shares 
of the 82,554 shares outstanding. The committee in a letter to stockholders 
dated Aug. 24 states: 

With the peg or pn of the management there was caused to be made 
a complete and independent analysis and survey of the company, and we 
are pleased to report that the examination disclosed the company to be in 
an excellent financial and credit position, well ma ed and maintained. 
Reports of its operations are entirely satisfactory, with encouraging possi- 
bilities of an improved future. However, there are accrued and unpaid 
dividends on the class A stock up to June 30 1934 of $445,792, equivalent 
to $5.40 per share. 

While it is apparent to the committee that the company isin no position 
to pay the accrued dividends in cash, nor is it likely that the company could 
ret this obligation from earnings in the near future, it nevertheless ap- 
peared to the committee that some adjustment of this dividend obligation 
should be arranged for the benefit of the stockholders, provided the com- 
pany’s operating position would not be impaired. With this objective in 
mind, a ge of capital structure readjustment was formulated. 

It is the opinion of the committee that the plan provides satisfactor 
benefits for the stockholders without in any way impairing the company’s 
operations or effecting a diminution of its current position, which must be 
maintained in face of the uncertainties of the future and the stressful times 
of the past and present. 

While, through the enforcement of strict economy of operation and im- 

roved sales, the company made net profits of $151,000 during the past 
iscal year ended June 30 1934, there was previously an earned surplus 
deficit of $145,022. and after giving effect to the last year’s net earnings, 
there is now a net earned surplus of only $6,572, an amount obviously 
insufficient to retire any of the accrued dividends. ‘Though prospects for 
the future appear promising, there are factors that ~y: ! affect the company’s 
= that cannot be minimized or discounted in the face of present day 
conditions. 


A synopsis of the plan of capital structure readjustment 
follows: 


Readjustment of Present Company—The present company will be unchanged 
in all respects except that an amendment will be made o the certificate of 
incorporation. 

Present Capitalization— Authorized. 
Class A convertible preferred stock (no par) ---104,439 shs. 
Class B common stock (no par) 300,000 shs. 

Additional Capital Stock to Be Presently Issued— 

Class A preferred stock (no par) 
Class B common stock (no par) 


The stock held in the treasury of the corp. will be caneled, 


Exchange and Treatment of Present Capital Stock 

(a) Holders of the present class A convertible stock will be entitled to 
receive in exchange for each share of class A convertible stock now out- 
standing one share of new class A preferred stock, and in addition, to com- 
pensate for unpaid accumulations of dividends to June 30 1934 and the 
revision of the rights and preferences in the present class A conv. stock: 

For each 15 shares of ess A convertible preferred stock: (1) 3 shares of 
class A preferred stock and (2) two shares of class B common stock. 

Fractional shares or scrip at the option of the company shall be issued 
proportionately for lesser amounts. 


Receivables (net) - 











16,510 shs. 
11,007 shs. 


Chronicle 1701 


(b) The present class B common stock will be ee share for share 
for new class B common stock, carrying the same rights as the present 
class B common stock. 

Class A Stock Dividend Provisions—(1) Payable to the extent of $2 per 
share annum when earned. 

(2) If earned and not paid, dividends shall cumulate until paid to the 
extent of $2 per share annum before any distribution to class B stock. 

(3) If not earned, dividends are not payable and do not accumulate. 

(4) After all earned current dividends and past arrearages on class A 
preferred stock have been paid or declared and set aside for payment 
directors may declare dividends on the class B shares payable out of earn- 
ings or surplus available therefor. 

All other provisions contained in the articles of incorporation with refer- 
ence to the redemption, retirement, rights, preferences and designations 
of the class A and class B stock shali remain unchanged. 

Central United National Bank of Cleveland is depositary. 

The company has signified its willingness to the plan, provided sufficient 
holders of the stock of the corporation are in favor of so doing. 

Stockholders’ Advisory Committee—Ralph Ditty (President, Federal 
Foundry Supply Co.), Cleveland; Newell B. Wallace (receiver, North- 
western State Bank), Detroit; W. H. Burnham, Adrian, Mich.; W. R. 
Edwards (Vice-Pres., Edwards & Bradford Lumber Co.), Chicago; Joseph 
Oliff (Vice-Pres., W. F. Hall Printing Co.), Chicago: with M. A. Sten . 
Sec’y, 308 Euclid Ave., Cleveland, and R. Hosken Damon, Counsel, 
6 North Clark Street, Chicago. 


The annual re for the year ended June 30 1934 was published in 
V. 189, p. sap “2 “ 


Brownhill & Kramer, Inc.—Balance Sheet Apr. 30 1934— 


Assets— TAabdtlittes— 
Cc Trade acceptances payable 
Accounts payable 
Federal income tax 
Accrued payroll, 
&e 


$51,433 
79,569 
315 


$7,298 
Accts. receivable—less reserve __ 7 
Notes receivable—less reserve __ 
Inventories—at cost, or market commissions, 
Prepaid exps.—insur. & taxes... 4,629 500 ,000 
Investments—less reserve 3,800 111,119 
x413,304 


$639,398 





x Less reserve for depreciation of $446,155. 


Bucyrus-Erie Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
7% cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 21. 
Similar disbursements were made in each of the six i omy quarters, 


as compared with $1 per share on Jan. 3 1933 and $1.75 per share pre- 
viously.—V. 13%, p. 921. 


Calgary & Edmonton Corp., Ltd.—Production— 
Month of July— 1 1933 
Production from producing wells (barrels) 24,346 19,767 
ee age? $8 ,043 $7,793 

—V. 139, p. 921. 


California Oregon Power Co.—Earnings— 
Years Ended July 31— 1934 


Gross earnings $3,711,139 
Operating expenses, maintenance and taxes 1,674,246 


Net earnings 02,088 34 


1933 


$3,637,103 


x1,429.932 
$2,207,172 
9/198 





Other income 





Net earnings including other income 
Lease rentals 
Interest charges—net 
Amortization of debt discount and expense 157,261 ,806 
Appropriation for retirement reserve 291,102 176,030 


Net income $306,903 $592,786 
x Including $41,666.67 for amortization of extraordinary operating 
epenses deferred in 1931.—V. 139, p. 921. 


Canadian National Rys. System—FLarnings— 
Earnings of System for First Week of September 


1934. 1933. 
$3,194,469 $2,949,341 


$2,044,760 $2,216,370 


238,375 
1,051,373 





Increase. 
Gross earnings $245,125 


—V. 139, p. 1548. 


Canadian Pacific Ry.—Earnings— 
Earnings for First Week of September. 


1934. 1933. Increase. 
Gross earnings $2,751,000 $2,377,000 $374,000 

New Vice-Presidents— 

D. C. Coleman has been elected Vice-President to succeed the late Grant 
Hall. W.™M. Neal has been appointed Vice-President of Western line in 
succession to Mr. Coleman. 

H. J. Humphrey, General Manager Eastern lines, has been ap 
Vice-President and General Manager of Eastern lines.—V. 139, p. 


Capital Transit Co.— Admitted to List— 

The Washington Stock Exchange has admitted to the list 240,000 shares 
of com. stock, $100 par and removed from the list 120,000 shares of stock of 
Capital Traction &o. The action followed announcement by Capital 
Transit Co. officials that the new certificates are available at the office of 
the American Security & Trust Co., transfer agents.—V. 137, p. 2805. 


Carolina Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of 88 cents per share on the $7 
cum. pref. stock, no par value, and a dividend of 75 cents per share on the 
$6 cum. pref. stock, no par value, both payable Oct. 1 to holders of record 
Sept. 15. Company paid 87 and 75 cents share, respectively on these 
issues on July 2 and Jan. 2 last, and on July 1 1933, while on April 2 1934 
and on April 1 and Oct. 2 1933 dividends of 88 cents share on the $7 
pref. and 75 cents per share on the $6 pref. stock were paid. The last regular 
quarterly payments on these issues were made on Jan. 3 1933.—V. 139, 
p. 1233. 


inted 
548. 


Central Atlantic States Service Corp.—Reorganization 


Plan— 

A plan of reorganization, in accordance with Section 77-B of the Bank- 
rupteey Act has fon roposed by the company, through Harold G. Hatha- 
way and T. W. D. Duke as reorganization Managers. 

he plan of reorgn shes Son ups which theU.S8. -. Ogers in is bd Fl 
will pass on Sept. 28 provides for a new company e Cassco Ice Corp., 
or ene with a slmilar name, with capital of $537 ,000 in first sanetenee 4% 
bonds due in 1949 and 160,0C0 shares of $1 par common stock. 

All assets of the old company will be transferred to the new company. 
For each $1,000 of present first mortgage bonds will be issued $600 of new 
first mortgage bonds and 100 new common shares; for each $1,000 of present 
secured notes 50 shares, and for each $1,000 of unsecured debt 25 shares. 
—V. 139, p. 1548. 


Central Illinois Light Co.—Zarnings— 
[A Subsidiary of Commonwea & Southern Corp.] 


tod End. July 31—  1934—Month—1933_ 1934—12 Mos.—1933 
ona $509,26 699 $6,890,127 $6,528,184 


Operating expenses, incl. 
ie 249,276 3,635,269 3,124,896 
maintenance & taxes rei tt 061936 
616,280 


af 57,995 
Fixed charges "175 614.500 
57,726 694 204 


Prov. for retirement res-_ 51,620 
Dividends on pref. stock 57,751 

Balance $44 ,834 $74,526 $1,103,338 $1,194,230 

Note.—The effective date of acquisition of stock of Illinois Power Co. 
was May 1 1933, and for comparative purposes the above figures reflect 
combined results of operation for all periods shown, with fixed charges 
on funded debt and dividends on preferred stock for periods prior to that 
date computed on the basis of annual requirements at that date.—V. 139, 
p. 922. 
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Central Eastern Power Co.—N otes Bought by Bonk— - 

El} romissory notes held by the company were purc' recently 
by the Chase National Bank for $667,680 at a sheriff's auction. The notes 
had been attached in connection with a judgment for $3,642,320, which was 
filed by the bank on 11 after the company had defaulted in an action 

d te. 

et yy ty on Nov. 1 1931, and delivered to the Seaboard 
Public Service Co. It was for $3,160,000, with interest at 7%. The note, 
upon which only $93,405 in interest had been paid b tral Eastern Power 
Co. was subsequently indorsed to Chase National Bank. Court cost and 
interest brought the judgment up to $3,642,320.—V. 137, p. 4011. 


Central Manitoba Mines, Ltd.—Earnings— 




















Years Ended April 30— 1934 1933 1932 
Bullion revenue, including premiums. $393,876 $466 ,087 $496,100 
EP IMODIRD. 2a cocuncctcsvswsnntce 24,393 22,203 23,745 

Tetel (WON. onc s pn caendnke nose $418,269 $488 ,290 $519,845 
Development and mining expenditures 291,370 300,820 277 ,094 

ill o Se 107 ,896 127 ,960 127 ,8¢ 
Administrative and general expenses _ 31,322 24,787 23 ,036 
Reserve for depreciation........---- 42,164 41,272 40,841 
CUO? GIG 6c dwiads sécesdunscass 11,275 17,899 53,736 

fr $65,763 $24,450 $2,662 
PESvieGs GEMS. oscars ccsciivcnsceton 372,468 348,018 345,356 

TO Ge wsnwiwwrssvathondweoan $438,231 $372,468 $348,018 

Balance Sheet April 30 
Assets— 1934 1933 Assets (Concl.)\— 1934 1933 
ns weneaneware $53,192 $109,160} Organiz’n, admin., 
Bullion on hand-- 37,610 29,749 & gen. expense. $152,067 $152,067 
Accts. receivable. 311 362|Comm’n & disc’t 
Mat’ls & supplies. 54,175 91,863 on sale of shares 156,530 156,530 
Plant, equipment Deferred charges. -_ 946 3,769 
and buildings... 178,398 188,137 | Deficit....-..... 438,231 372,468 
Adv. to Manitoba —_-——_- — 

Power Co., Ltd. 52,024 58,986 Pe siwheoseod $4,627,387 $4,666,996 
Inv. in Man. Gold TAabdiltites— 1934 1933 

Mines, Ltd_.-- 30,000 30,000 | Captal stock - - - .- $4,586,372 $4,586,372 
Mining property... 3,042,950 3,042,950| Accounts payable- 41,015 80,624 
Mine devel. acct.. 430,953 430,953 

TOG cin cenows $4,627,387 $4,666,996! Total ....._--- $4,627,387 $4,666,996 





—V. 137, p. 2277. 


Central States Electric Corp.— Warrants Expire— 

The committee on securities of the New York Curb Excha has been 
informed that the stock purchase warrants attached to the optional 54% 
debentures due Sept. 15 1954 expire and are void after Sept. 15 1934. 

Accordingly, the Committee ruled that deali in the debentures with 
warrants attached be discontinued at the close of business on Wednesday, 
Sept. 12 1934.—V. 139, p. 755. 


Chelsea Exchange Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the class A 
stock, $10 par and the class B stock, no par.—V. 134, p. 1199. 


Chesapeake Corp.—Bonds Called— 


J.P. Morgan & Co. and Guaranty Trust Co. of New York, as sinking fund 
trustees, are notifying holders of 20-year 5% convertible collateral trust 
ponds, due May 15 1947, that $366,600 of the bonds will be redeemed at 
par on Nov. 15 out of moneys in the iy: ! fund. Drawn bonds will be 
paid upon Sy and surrender at the offices of the sinking fund 
trustees. he drawing also involves partial payment on two registcred 
bonds of $10,600 each in addition to the coupon bonds of »1,000 denomina- 
tion. Of these registered bonds 21,000 will be redeemed and the holder 
will receive a new registered bond without coupons for the unpaid remainder. 
The notice of the mer | fund trustees points out that any bonds drawn for 
redemption on Nov. 15 may converted, as provid in the collateral 
trust indenture, into common stock of the Chesapeake & Ohio Railway on 
or before Nov. 15.—V' 139, p. 1079. 


Chevrolet Motor Co.—August Production— 

A t a in all plants totaled 74,437 units, compared with 
92,947 in July and 73,433 in August 1933. This was the biggest August 

ve years. 

World production in the first eight months this year was 692,477, which 
exceeds by 66,200 production in all of 1933. 

Retail sales took a decided upturn in the last 10 days of August, according 
to the company and promised a continued demand in September. - 
pened + 7) ie in the United States exceeded domestic production.—V. 

dD. . 


Chicago Great Western RR.—Pledge of Bonds— 

The Inter-State Commerce Commission on Sept. 4 authorized the 
company to pledge and eey not exceeding $4,233,000 of Ist mtge. 
50-year 4% gold bonds with the Railroad Credit Corp. as collateral security 
for notes.—V. 139, p. 1396. 


Chicago & North Western Ry.—Seeks Extension of 
RFC Loans—Banks Agree to Renew $5,000,000 Notes— 


The company has applied to the Inter-State Commerce Commission for 
authority to extend maturing obligations owed the Reconstruction Finance 
Corporation and a number of banks. Insufficient earnings to pay off any 
part of these obligations, and inability to fund its floating indebtedness 
makes an extension of these loans imperative. 

Conversations looking toward an extension of its bank loans have already 
been held with bankers, and the group of 18 institutions headed by Kuhn, 
Loeb & Co. have agreed te extend for a period of two years the $5,000,000 
in loans provided the RFC agrees to extend the road’s obligations. The 
bank loans are due Oct. 13. 

The RFC obligation due on the same day amounts to $4,566,000. In 
addition, a two-year extension is requested on loans due later this year. 
Total maturities on RFC obligations, including the one due next month, 
amount to $12,027,350. 

In its application for renewal, the company estimates that the net deficit 
for the current year after charges will amount to $7,599,477. In 1933, a 
net loss of $5,875,418 was reported, after including in earnings one-half 
the full interest on investment in bonds of the Chicago St. Paul Minneapolis 
& Omaha.—V. 139, p. 1396. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Earnings— 


Period End. June30— 1934—3 Mos.—1933 1934—6 Mos.—1933 
Net loss after deprec., 

Fed’] taxes, &c_____-_ $20,386 prof.$137,743 $2,984 prof.$240,717 
——- per sn. os 500.000 Ni $0.34 we 

shs. no par stoc . j 
—V. 138, p. 3434. 99-40 


Chrysler Corp.— Shipments— 

Shipments of cars and trucks by the various divisions of the company 
during July and August totaled 100,127 units compared with approximately 
112, units in the like months of 1933. For the first eight months, ship- 
ments were 487,811 units, a larger total than for all of 1933 and an increase 
of 47% over shipments of approximately 330,000 units in the first eight 
months of last year. 

Retail sales set a new record of 14,820 units in the week ended Sept. 1. 
The previous record of 14,782 units was set in the week ended April 17. 


Dodge Retail Sales— 


Retail sales of Dodge passenger cars in week ended Sept. 1 totaled 2870 
units against 1903 in previous week, an imcrease of 50.8%. Deliveries of 


gooaee Commniresal cars and wake seared 2254, the highest weekly volume 
ae oo ow aad. » agains n prec week, an incr 
95.8% -—V_ 139, p. 1397. preceding n increase of 


Cincinnati & Muskingum Valley RR.—Tenders— 
Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR. will until 3 p. m., 


Sept. 28 next receive bids for the sale of $14,320 first mortgage 4% 
at a price not exceeding par and interest.—V. 98, p. 522. 


nds 
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Sept. 15 1934 


City Stores Co.—Special Meeting— 

The stockholders of record as of Sept. 12 will hold a special meeting on 
Oct. 16, [not Oct. 10 as previously stated] to consider the proposed re- 
organization of the corporation. See also V. 139, p. 1550. 


City Union Corp.—Removed from Dealin 
The New York Produce Exchange has removed from dealing the common 
stock, $10 par.—V. 132, p. 2590. 


Cleveland Union Stockyards Co.—12 44-Cent Div.— 

The directors have declared a dividend of 12% cents share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
A similar distribution was on July 2 last, 25 cents per share April 2 
and Jan. 2 cnet cud 12% cents per share Oct. 2, July 1 and April 1 1933. 
—vV. oD. » 


Colonial Beacon Oil Co. (& Subs.)—Earnings— 
6 Months Ended June 30— 1934 1933 
$5,462 437 








tee oy SPREE cca:, 45> pukmmbidieiedsaatenthneeden 6.398.160 ett atts 
t GEDGMBG sca + i +4§j saeessebbosonesosssece ’ ’ ’ ° 
Dec ncn tl ac eee ee 86.057 458.987 

CAR. «cnc ccculesddeuvhpebbahaetacwanen $1,021,780 $2,153,838 
Minetity Interest... . .ccccs cesscntsrvenecccccsses 35,390 | =‘ ssdere 

oO) $1,047,578 $2,153,838 
‘ . — and amortization included $842,745 in 1934 and $778,151 
n 1933. 


For the quarter ended June 30 1934 net loss was $147,524 after taxes 
ee a net loss of $927,317 in the June quarter 1933.— 
° 53, DP. ° 


Columbia Gas & Electric Corp.—Personnel— 

Following the meeting of the directors on Sept. 11, Philip G. Gossler, 
President, announced the election of Walter C. Beckjord, as Vice-President 
and General Manager. 

Four additional directors were also elected, viz.: Mr. Beckjord, Edward 
Reynolds Jr., C. I. Weaver and Frank M. Tait.—V. 139, p. 1080. 


Columbian National Life Insurance Co. (Boston)— 
Dividend Passed— 


The directors have omitted the dividend usually paid on the common 
stock at this time. A semi-annual dividend of $4 per share was paid 
on Feb. 3 last.—V. 138, p. 2404. 


Commercial Investment Trust Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 503,280 
additional shares of common stock (no par value), on official notice of issu- 
ance, as a stock dividend, making the total amount applied for 3,530,412 
shares. Upon the issuance of e of the 503,280 shares of common stock, 
the sum of $8 (the ee grees stated value), will be charged to earned surplus 
and credited to capital account.—V. 139, p. 1081. 


Commonwealth Gas Corp.—First Annual Report— 
Company was incorporated in Delaware on July 15 1933. Under a 
plan of reorganization of Appalachian Gas Corp., it purchased on rte A 22 
1933 from the debentureholders’ protective committee of Appalachian 
Gas Corp. the property and assets of that ation which nad been 
urchased by the committee from receivers, the consideration therefor 
ing the issuance of $4,901,000 15-year 6% income debentures, $695,000 
10-year 4% collateral sinking fund note, 999,518 shares of common 
deposited under a voting trust agreement, 18,038 purchase warrants per- 
mitting the holders to purchase voting trust certificates at $1 a share, and 
254,493 purchase warrants permitting the holders thereof to purchase 
voting trust certificates at $5 a snare (based upon an assumed deposit of 
the total egate principal amount of Appalachian Gas Corp. debentures 
and capital stocks), and the payment in cash of all cash requirements of 
the plan of reorganization. 


Income Account July 22 to Dec. 31 1933 


Seberens a. GRVERORED TOVEMNB soon cc cccccscvetsvcsccssccs $16,685 
ST 2 Ce eee cnn d ae Abn ahahaha ane 6,324 
SOS GE TE Gibbet a es ees ne cdabsdsedébsccicsnan 18,545 
DE, Gk ctitbiicnenekch teh dabei btnwdoomeéen $8,184 
Amortization of debenture discount and debt expense-------- 66,222 
BUGGER GH chews sda need <ecmindamebsnesaccenswe $74,407 
Balance Sheet Dec. 31 1933 
Assets— TAabiltites— 
Securities owned.........-- a$3,372,718 | 15-year 6% income debs....c$4,534,600 
b Other intangible capital. -- 943,454 | 10-year 4% coll. sinking fund 
CMa nssegaemtacenanawad 49,847 Gi ste ccessetacctsnnae 657,794 
Cash for interest payments-_- 14,289 | Secured sink. fund 6% notes. 250,000 
Adv. for purch. of bonds for Common stock (par $1)_..-- 4943 455 





sinking funds of affil. cos-- 10,000 | Purchase money obligations - 3,338 
Due from affiliated corps---- 16,182| Other accounts payable. -_---. 3,918 
Other accounts receivable--- 1,907 | Due to affiliated corporations 1,628 
Interest receivable._....--- 1,999 | Int. on debt, pay. Jan. 1 °34_ 14,289 
Deb. disct. & debt expense.. 1,920,917 | Paid-in surplus_............ 
Organization expenses--.-_--_- 3,306 | Earned surplus__.......... det74,407 

y | renee em SESE.  Beiitacceceencescncen 36,334,619 

uisi- 


a This oy represents valuations as of July 22 1933, the date of 
tion, and does not purport to be realizable values or sums whicn could be 
realized upon tne sale thereof. b 943,454 shares of common stock were 
issued in connection with acquisition of the above securities. c Amount 
issued and issuable as of Dec. 31 1933 against certificates of deposit of 
debenturenolders’ protective committee of Appalachian Gas Corp., which 
is subject to change if any of the undeposited A eMnye Gas Corp. 
debentures are deposited for exchange. There are $4,548,000 of debentures 
issued and issuable as of June 30 1934 sqetee® certificates of deposit, of 
which $3,707,000 of debentures was issued as of June 30 1934. If 100% 
of the undeposited Appalacnian Gas Corp. debentures are exahanged for 
new debentures, there will tnen be $4,729,200 principal amount outstand- 
ing. d Amount issued and issuable as of Dec. 31 1933, which is subject 
to change if any of the undeposited Appalachian Gas Corp. debentures are 
deposited for exchange. There are 945,513 shares issued and issuable as 
of June 30 1934, of which 816,910 shares were issued at said date. If 
100% of the undeposited Appalachian Gas Corp. debentures are exchanged 
for a there will then be 973,213 shares outstanding.—V. 138, 
, oe ‘ 


Community Gas & Power Co.—Sells Control of American 
ae & Power Co.—See latter company above.—V. 137, p. 
147. 


Consolidated Electric & Gas Co.—Earnings— 


Summary of Consolidated Income and Earned Surplus 
Period Ended June 30 1934— Mos. 12 Mos. 
Gross operating revenues $17 908.702 $22,840,971 


Operation ST Le bE ee 6,120,45 11,812,830 

pS SEE ERLE LI ETE EEE 2 589,109 1,153,260 
130,508 5, 

1,016,428 1,809,310 

$4,049,199 $7,769,837 

27 ,069 61,929 


@ 








NGS GRerntins TOTRREE. oo cckec pwc cccacesonce 
Pf ee Oe ee 














St 8 cn cneandaaniamndaswmedidien $4,076,268 $7,831,766 
Proveeien Sor Terenas... co ccecanccccccesteie 791,629 a 086 
Interest, amortiz. and other income charges ofsubs. 1,515,737 3,078,930 
Int. & other income charges of Cons. El. & Gas Co. 1,605,225 3,188,625 

WHOS (OOO oo eda cadesn ne<aerosune $163 .677 loss$292,376 
Surplus at beginning of DE tide cnccassepoowe 53,252 475,378 
Discount on bonds purch. for retirement (net) ----- 408 ,867 563 ,593 

"TOR GRD. oo cdnc a neddteubbseconssnneose $725,796 $746,595 
Surplus charges (n6t) oo ccnccnccccssswcscc cece 40,0 60,885 

Surplus at end of period.-........---.--------- $685,710 $685,710 
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The above statement does not include the Ca: Islands Com: es, 
but does include the Mobile Gas Co. prior to June 1 1933, at which date 
that company, due to receivership, was excluded from the consolidation. 

Summary of Income and Earned Surplus (Parent Company Only) 

Period End. June 30 1934— —6 Mos.— —12 Mos.— 
es $1,503,834 $1,796,478 
er 3,059 14,246 
Dividends—Subsidiary companies—Pref. stock___ 

Common stock 556 


33;001 
2,478,817 
46 

3,105 
$4,325,693 
4,302;232 
$47,945 
def7.134 
348.627 








Surplus at beginning of 

Discount on bonds p for retirement 

Adjustment of carrying value of investments in sub- 
sidiaries sold or transferred (representing un- 
distributed earnings for period owned) 


Fc dey ae a 
Loss on sale of securities—to sub. cos.—(net) $313 007 d 
Other—(net) 103 ,473 105,006 
8 period Foyt ot ee 5 592 $201,592 
declared amounted to $1.985,.680.20. - > ened 
Balance Sheet June 30 (Parent Company Only) 
1934 1933 1934 

Assets— $ $ $ 

18,301,000 


34,470 34,470 


$328,018 
21,420 








1933 


TAabilittes— $ 
18,301,000 


a $6 pref. stock. 
b Cl. A non-cum 


Total investsm’ts 
in sub. cos. ..111,358,580 134,113,110 
Other investm'ts 5,374,748 7,619,518 

Sink. funds and 
160,090 161,532 


special deps-- 
Cash 334,761 291,452 
4,250 


3,445 
38,072 


22,273 
46,239 


par shs.)_.... 
Com.stk.($lpar) 
Funded debt - -- 
Prop. pur. oblig- 
Sec. bk. loans&e. 
Notes pay., bks- 
Other notes and 

accounts pay - 
Acerd. int. pay- 
Due to sub. cos- 
Due to affil. cos_ 
Deferred credit - 
Res. for conting. 

& reorg. exps- 
Capital surplus_ 
Earned surplus - 


25,900,000 
1,000,000 
58,013,100 
56,500 21,244,531 
85,031 
69,500 
92,355 
622,318 
261,018 
286 
249,828 
855,941 


cos.—accts__ " 
Other receivables 
Def. debit items 


1,633,005 
18,002,789 8,864,428 
201,592 det7,134 


117,342,458 142,392,636 117,342,458 142,392,636 
a og eae (no par). b 1,480,000 shares $1 par value in 1934 (no 


Par in 
Consolidated Balance Sheet June 30 
1934 1923 1934 
Ltabiltties— $ 


| 

$ | 

| Preferred stock. 18,301,000 

159,323,648 181,131,837 | Subs. pref. stock 1,797,100 
Invest. at carry- Cl. A non-cum, 

ing values.... 5,728,423 7,891,552 partic. stock. 1,480,000 

Sink. funds and Common stock. 1,000,000 
427,591 527,279 | Funded debt of 

3,755,117 3,003,963 company .... 49,264,300 

Subsidiaries.. 48,398,351 

2,944,894 3,178,919|Sec. bank loans 

& pur. money 

96,595 obligations - - - 

93,339 
596,829 
1,750,452 











1933 


$ 
18,301,000 
1,797,100 


25,900,000 
1,000,000 


56,634,600 


Accounts receiv- 49,846,142 


able, consum_ 
Due from empl. 
Accrd. int. rec_- 
Due from affil. 
cos., accounts 
Other receivables 
Mdse., materials 
and supplies-_ 
Prepaym’'ts, in- 
sur., prems., 
taxes, &c__.- 


8,585,031 
250,000 
169,500 

1,534,649 

1,516,233 
855,136 


b1,373,500 
597 


Prop. pur. oblig. 
Notes pay., bks. 
Other notes and 

accounts pay - 
Accrued interest 
Accrued taxes... 
Notes & accrd. 

interest pay -- 
Due to affil. cos. 1,392,054 
Deferred liabils_ 1,365,526 
Def. credit items 403 ,853 
20,793,439 

212,828 
18,002,789 8,864,428 

685,710 475,378 


176,073,668 199,449,994 176,073,668 199,449,994 
Am tI ype a —_ —— ons of ee and yy —— stock- 
undistrbiu surplus of su es. y Seattle Gas Co. to 

Portland Electric Power Co. and subsidiary.—V. 139,p. 111. 


3,185,031 
5,819,500 


1,061,090 
1,564,024 


558,538 
2,235,742 


169,974 


49,259 
813,196 


210,518 


an 84,384 
Def. debit items 884,327 
a Equity of min. 

stockholders - 
Capital surplus_ 
Earned surplus- 


161,840 











Consolidated Coppermines Corp.—Earnings.— 
Calendar Years— 1932 


1931 1930 
Sopper produced (lbs.)_ 7,685,620 15,075,605 32,612,203 
at $ 


8,129.851 13,917.59 
410 32,157.12 


produced (0zs.) 
20 1,498 


Silver produced (ozs.)-_- 3,411 18, 8 
$471,721 $1,055,292 $4,294,982 
29,975 162,597 278,352 
1,019 5,245 Be; & 
$502,715 $1,223,135 $4,585,672 


132,265 802,761 1,710,361 


Gold revenue 





Total oper. revenue _- 
Mining, incl. develop- 
ment charge 
Legal, litigation & cor- 
rate expense 


eee 
Transportation, &c 





Income from oper-_-___ 


Miscell. income (net) ___ $826 467 


$257,418 loss$482,696 
1,937 15,636 


10,250 
def$472,445 $842,104 
133 ,038 130,770 

298 27,793 








Net inc. without chgs. 
for depletion xloss$26 ,212 $25,677 loss$605,782 $683 ,540 
x Before adjustment of inventory at Dec. 31 1933 amounting to $211,816 
which leaves a surplus of $185,603. This added to previous earned surplus 
makes total earned surplus as of Dec. 31 1933 of $1,445,418. 


Balance Sheet Dec. 31. 

1933 1932 | 

Assels— 8$ g i 

x Prop. & equip... 7,206,769 
Def’d developm't. 5,633,892 
Investments 2,260 
Current assets.... 724,617 
Deferred accounts. 109,142 


1932 


3 
7,121,799 
355,104 
43,241 
6,026,049 


1933 
$s 


7,122,849 
300,002 
42,178 
6,211,652 


Liabilities— 
7,233,320 | Capital stock 
5,650,305 | Current liabilities - 
2,260 | Reserves 
660,309 | Surplus 








13,676,681 13,546,193| Total 13,676,681 13,546,193 


x After deducting $1,130,462 in 1933 ($1,103,758 in 1932 
depreciation.—V. 138, p. 3368. ( ° 32) reserve for 


Continental Baking Corp.—$1 Preferred Dividend— 

The directors on Sept. 6 declared a dividend of $1 per share on the 
8% cum. pref. stock, r $100, payable Oct. 1 to holders of record 
Sept. 17. In each of the seven preceding quarters a like amount wag 
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distributed, as compared with $1.50 per share on July 1 and Oct. 1 1932 
and regular quarterly dividends of $2 per share previously. 


Change in Officers and Directors— 


At the directors’ meeting held Sept. 7 the 


. L. Livin ition of President, held 


Le 3 M ton until the time of his death, was combined with that 
= wpe ny e Board and M. Lee Marhsall will administer the functions 


Samuel F. McDonald was designated Senior Vice-President. Directors 
also elected Ra nd K. Stritzinger and George M. Gottfried to its 
membership to fill two vacancies.—V. 139, p. 759. 


Continental Can Co.—. 907% Stock Dividend— 

A stock dividend of 50% was vo Sept. 12 by the directors, subject to 
the spores by the stockholders of a plan to increase the authorized common 
stock (par $20) from ro eyoeey ~ 3,000.CC0 shares. Stockholders will be 

near future. 


called to a meeting in th 

The company announced that it ie the intention of the directors to place 
the new stock on an annual dividend basis of $2.40 a share by paying 60 cents 
quarterly. On the basis of the ay me capitalization, this would be equi- 
valent to raising the quarterly dividend from 75 to 90 cents per share. 

Recent cash tributions were as follows: 75 cents per share on Aug. 15 
and May 15, 62% cents per share on Feb. 15 last and Nov. 15 1933 and 
50 cents per share on Aug. 15, May 15 and Feb. 15 1933. 

The company now has 1,755,659 shares outstanding. This is the second 
large stock dividend voted by it in the past six years. In Nov. 1928 a 
a 7, om — was voted for which 710,000 shares were issued. 


Continental Oil Co.—25-Cent Common Dividend— 

Tne directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 31 to holders of record Oct. 1 
An initial distribution of like amount was made on April 30 last. 


To Redeem $6,900,000 Outstanding Bonds— 

The company will on Nov. 1 next redeem all of tne outstanding 54% 
bonds, due Nov. 1 1937, of the Continental Oil Co. of Maine, a Sneek 
at 101 and interest. There is approximately $6,900,C00 of these bon 
outstanding.—V. 139, p. 759. 


Continental Shares, Inc.— Adjustment Plan— 

The receivers have advised the preferred and common shareholders that 
they have in their respective courts submitted a copy of the motion and 
os for an order to show cause why the debt adjustment plan 
should not be approved. This motion and application has been filed in 
Circuit Court No. 2, Baltimore City, Md., and a similar motion and appli- 
cation has been filed in Cleveland, Ohio, in the Court of Common Pleas. 
The onpecm mate total of asserted claims against Continental Shares, Inc., 
is $16,750,000. The total assets of the corporation at the present time, 
based upon current market values, amount to approximately $6,500,000. 

If this proposed debt adjustment plan is consummated, the two chief 
tems in the portfolio of the receivers will be two holdings of steel 
securities, namely, 150,125 shares of Cliffs Corp. common stock and 81,564 
shares Republic Steel Corp. common stock, together with certain miscel- 
laneous holdings of other corporate stocks. It is ee by the receivers 
that within the next year sufficient realization can be made upon these 
two blocks of stock and upon the incidental holdings remaining in the port- 
folio so as to pay all of the debts of the corporation and to leave an equity, 
after porns costs of administration, for the preferred shareholders. Such 
a = t is, however, directly dependent upon market conditions during the 
co year. 

Ww m D. MacMillan, the Maryland receiver, has submitted a report to 
the Court which shows: 

That, prior to the appointment of this receiver and of Charles 8. Wach- 
ner (the other receiver), there were pending in the Ohio Court several 
causes, being generally in the nature of so-called stockholders’ class suits 
brought by stockholders against various persons, firms and corporations 
for the benefit of said Continental Shares, Inc., all of which causes are pend- 
ing __ Court of Common Pleas of Cuyahoga County, Ohio, at the pres- 
ent time. 

That the various claims and demands against Continental Shares, Inc., 
made and asserted at this time are as follows: 


Approximate Amount 
Name of Claimant— of Claim 
(a) Chase National Bank, New York 
9 Union Trust Co. of Cleveland, Ohio 


c) Syndicate participation of Continental Shares, Inc., in 


Cleveland Cliffs Lron Co. lemy: stock syndicate (note 


of syndicate manager held by Cleveland Trust Co. and 
above participation pledged with said trust company) - -- 
(d) Syndicate participation of Continental Shares, Inc., 
Rubber Stocks Syndicate 4 
(e) William Chamberlain, et al., upon alleged obligation of Con- 
tinental Shares, Inc., to ee 11,870 shares Detroit 
Edison Co. common stoc 
Day & Day, Squire, Sanders & Dempsey, Harrington, 
Smith & Huxley, Park Chamberlain, attorneys, Ernst & 
Ernst, auditors, and claims of oy! other persons grow- 
ing out of services rendered in the Bethlehem Steel- 
Youngstown Sheet & Tube litigation 
Otis & Co., Cleveland, Ohio 
Cyrus 8S. Eaton, Cleveland, Ohio 
Sundry claims, including those of Cleveland Trust _Co,, 
the State of Maryland, Ohio Bell Telephone Co., Cuya- 
hoga Building Co., Tolles, Hogsett & Ginn, Marbury, 
Gosnell & Williams, Otis & Co. and W. R. Burwell 
(j) Assessment on 10,800 shares Union Trust Co. stock 


1,327,360 
900,000 


967 ,167 
ep) 


5,000,000 
2,000,000 


Approximate total asserted claims $16,754,528 
That, if all claims so asserted be valid in the amounts claimed or in sub- 
stantially said amounts, the claims would far exceed in aggregate amount 
the fair value of the assete in the possession and control of the receivers 
and the claimants would receive only a percentage of tneir claims. If, 
however, the plan of debt oainatesens preneaee.. and already consented 
to by all substantial claimants, be carried out, in all reasonable probability 
it will result not only in a satisfactory adjustment of all claims but also 
would leave a substantial residue of assets more than sufficient to pay in 
full, if such should become necessary, the claims of all claimants not em- 
braced in the plan of the debt adjustment and would, furthermore, in the 
expectation and opinion of receivers, create and leave an equity ultimately 
available for distribution to the owners and solders of tne shares of the com- 
pany’s preferied capital stock. 


Proposed Plan of Adjustment 

That, after prolonged negotiations with substantial claimants, tne re- 
ceivers have evolved the following plan of debt adjustment: 

(a) Chase National Bank claims an indentedness of approximately 
$4,900,000. The receivers claim tnat Caase National Bank is indebted 
to Continental Shares, Inc., in a large but unliquidated amount by reason 
of the participation by thc bank in a transaction in October, 1930, wherein, 
in connection witn an alleged sale by Foreign Utilities, Ltd., to Continental 
Shares, Inc., the bank made an alleged loan of $30,000,000 to Continental 
Shares, Inc., and received as collateral security upon said loan large and 
vast amounts of security belonging to Continental Shares, Inc., wnich it 
had owned and acquired prior tc the cngagement in tne aforesaid trans- 
action witn Foreign Utilities, Ltd. 

It is proposed to adjust all controversies and claims between said bank 
and Continental Shares, Inc., in the following manner: 

The receiver, Charles 8. Wachner, will sel!, transfer and deliver to Chase 
National Bank of New Youk 29,100 shares of the common stock of Snerwin 
Williams Co. and 32,900 shares of the common stock of the Lehign Coal 
& Navigation Co. Chase National Bank will sell, tiansfer and deliver to 
the receiver, Charles 8. Wachner, 40,000 snares of the common stock of 
the Cliffs Corp. and will deliver to said receiver $63,450 in cash and 10,800 
shares of the common stock of Union Trust Co. of Cleveland, Ohio. Mutual 
full releases for all claims and demands between said bank and Continental 
Shares, Inc., and its receivers will be executed and exchanged to the end 
that each party will forever release and relinquish any and all claims, 
demands and rignts that each has heretofore had against the other. The 
receivers will procure the dismissal without cost to Chase National Bank 
of New York of an action now pending in tne N. Y. Supreme Court, in 
which Continental Shares, Inc., is plaintiff, and Chase National Bank is 
defendant, and said receivers will also procure the dismissal of an action 

nding in the U. 8. District Court for the Southern District of New 

ork, being entitled Burke Patterson, Plaintiff, vs. Chase National Bank 
and Continental Snares, Inc., defendants, at a cost to the receivers of not 
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in excess of $3,200. In connection wita the execution of said releases, the 
receivers, if so requested to do by Chase National Bank, will procure the 
appointment of an ancillary receiver of Continental Snares, Inc., in New 

ork for the purpose of 1elease, providing that tne cost thereof to be sus- 
tained by the receivers shall not exceed $250. 

(6) Tne Union Trust Co. of Cleveland, Ohio, througn Ira J. Fulton, 
Superintendent of Banks of the State of Ohio, and Oscar L. Cox, Deputy 
Superintendent of Banks of the State of Ohio, in charge of tne liquidation of 
the Union Trust Co., claims an indebtedness due from Continental Shares, 
Inc., in the sum of approximately $860,000. 

It is proposed to settle, compromise and adjust said claim in tne follow- 


”~ manner: 

he receivers will sell, transfer and deliver to tne aforesaid persons in 
charge of the liquidation of Union Trust Co. 40,000 shares of the common 
stock of the Cliffs Corp. and 6,200 shares of the common stock of the Good- 
year Tire & Rubber Bo" And said in cnarge of said liquidation 
will deliver to the receivers a full and complete release of any and all claims 
intespect of said obligation. Thereceivers will release claims for impounded 
balances at Union Trust Co. and Guardian Trust Co. and for moneys here- 
tofore applied to loan by Central United National Bank. 

(c) Continental Shares, Inc., is indebted in the sum of $1,327,360 upon 
&@ participation by it in a syndicate created for tne acquisition of the pre- 
ferred stock of Cleveland Cliffs Iron Co. Said participation has been 
hypothecated with and is now held by Cleveland Trust Co., together with 
other securities and syndicate paiticipations of other members of said syn- 
dicate to secure a note obligation of George T. Bisnop, syndicate manager 
of said syndicate, to Cleveland Trust Co., upon whicn there was due $2 .091,- 
348 as of May 2 1934. As principal security on said syndicate obligation, 
Cleveland Trust Co. holds 24,845 snares of preferred stock of Cleveland 
Cliffe lion Co., and as security to secure the participation of Continental 
Shares, Inc., it nolds 9,300 snares of the common stock of Cliffs Corp., 
and as security for the syndicate participation of Internationa] Share Corp. 
(an almost wholly owned subsidiary of Continental Shares, Inc.) it hol 
700 shares of the common stock of Cliffs Corp. Cleveland ust Co. 
holds, and claims the right to nold, as additional] collateral security for the 
payment of said syndicate loan, whicn claims of right tne receivers have at 
all times disputed, 32,000 shares of the common stock of Republic Steel 
Corp., 8.000 snares of the common stoc« of Youngstown Sheet & Tube 
Co. and 92,000 shares of tae common capital] stock of the Cliffs Corp. 

It is proposed to settle, compromise and adjust the obligation and in- 
debtedness of Continental Snares, Inc., as follows: 

The receiver, Charles 8S. Wachner, will execute and deliver to Cleveland 
Trust Co. and(or) to the banks participating in said syndicate loan the 
promissory note or notes of receiver for a total amount of $1,498,132, plus 
Continental Shares, Inc.'s, proportionate share of interest on the original 
syndicate obligation above referred to from May 2 1934 to the closing date 
of settlement hereunder. Said note or notes will mature one year after 
the date of execution and will bear interest at the rate of 6% per annum, 
payable quarterly in advance, may be I 4 in whole or in part at any time 
at receiver's option, and will be secured by the following collateral security: 
(1) 135,000 shares common stock Cliffs Corp.; (2) 19,227 shares preferred 
stock Cleveland Cliffs Lron Co.; (3) 32,000 shares common stock public 

.; (4) 8,000 shares common stock of Youngstown Sheet & Tube 
Co.; and (5) 5,000 shares common stock of Goodyear Tire & Rubber Co. 
» The Cleveland Trust Co. will deliver to the receiver full title to 19,227 
shares of preferred stock of Cleveland Cliffs Iron Co. and 9,300 shares of 
the common stock of Cliffs Corp., with proper stamps affixed thereto, 
pce Be of stock are included in the collateral security to be 
as above. 
} International Share Corp. (which is almost a wholly owned subsidiary 
of Continental Shares, Inc.) is indebted in the sum of $92,000 upon a syn- 
dicate participation in the aforesaid Cleveland Cliffs Iron Co. preferred 
stock syndicate, and said syndicate participation has been deposited with, 
and is held by, Cleveland Trust Co. as security for the loan to George T. 
Bishop, syndicate manager. 

4 z proposed to settle the indebtedness of International Share Corp. 
as follows: 

International Share Corp. will pay to Cleveland Trust Co. $111,878 

lus its proportionate share of interest on the original syndicate loan from 

ay 2 1934 to the closing date of settlement. Cleveland ‘rust Co. will 
deliver to International Share Corp. the full title to and possession of 
1,436 shares of preferred stock of the Cleveland Cliffs Lron Co. and 700 
shares of the common stock of Cliffs Corp. Cleveland Trust Co. will re- 
lease and fully discharge International Share Corp. and the receivers from 
any further obligation on the aforesaid syndicate loan and (or) the syndi- 
cate participations of International Share Corp. and Continental Shares, 
Inc., therein, but will reserve to itself any and all rights which Cleveland 
Trust Co. may have against other syndicate rticipants. 

(d) Continental Shares, Inc., and George B. Young, as manager of the 
so-called Kubber Syndicate, are in dispute as to the sum of approximately 
$900,000 upon a participation in a syndicate which was created in the 
month of November, 1929, for the purpose of acquiring the capital stocks 
of various rubber manufacturing companies. 


y is is proposed to settle, compromise and adjust said indebtedness as 
‘ollows: 


The receiver, Charles 8S. Wachner, will sell, transfer and deliver to Goreme 
B. Young, syndicate manager of said so-called Rdbber Syndicate, 16, 


shares of the common stock of Firestone Tire & Rubber Co. with proper 
revenue stamps affixed thereto at the cost of receiver, and properly endorsed 
Gecspe B. Young, as such syndicate manager, will deliver to receiver Charles 
8. Wachner 3,000 shares of common stock of Cliffs Corp. (heretofore de- 
posited by Continental Shares, Inc., as collateral security on its participa- 
tion in said syndicate) and will deliver to the receivers a full and complete 
release of Continental Shares, Inc., and its receivers from any and all claims 
rights and demands against them or any of them in respect to the partici- 
pation of Continental Shares, Inc., in said syndicate. 

(e) William Chamberlain and others, to wit: B. J. Denman, Glenn R. 
Chamberlain, R. E. Brown, Walter Beckjord, H. E. Weeks and King & 
MacDonald, claim that Continental Shares, Inc., is indebted to them in the 
sum of approximately $967,000 by reason of a written contract entered 
into between them and Continental Shares, Inc., on Nov. 12 1930, wherein, 
among other things, Continental Shares, Inc., agreed to purchase 11,870 
shares of Detroit Edison Co. common stock at $185 per share within a 
period between 12 and 14 months after date of contract; that, in pursuance 
of the contract, Continental Shares, Inc., was called upon to purchase the 
stock at the price aforesaid, and failing so to do, said persons claim the 
aforesaid amount against it. 

It is pro d to settle said claim as follows: 

The receiver, Charles 8S. Wachner, will deliver to William Chamberlain 
and said other persons, or to their order, the sum of $125,000 in cash, 
and William Chamberlain and the others mentioned will execute and de- 
liver a full and complete release to the receivers in respect of any and al 
claims and demands arising from or wing out of said transaction. 

(f) The law firms, Day & Day of Cleveland, Ohio, Squire, Sanders & 
Dempsey of Cleveland, Ohio, H n, Smith & Huxley of Youngstown, 
Ohio, and Park Chamberlain of Chicago, Ill., and the accountancy firm 
of Ernst & Ernst of Cleveland, Ohio, and sundry other persons claim that 
International Share Corp. and Continental Shares, Inc., are indebted to 
them in the sum of approximately $500,000 by reason of divers and sundry 
services performed by all of said persons in respect of the so-called Youngs- 
town Sheet & Tube .-Bethlehem Steel Corp. merger litigation, conducted 
principally in the courts of Mahoning County, Ohio. and in the U. 8. Dis- 
trict urt for the Northern District of Ohio. International Share Corp. 
was one of the phy ~ plaintiff in some of said litigation under direction 
and authority of its board of directors and Continental Shares, Inc., had 
taken action through its board of directors authoriz contribution to the 
costs and expenses of said litigation. In litigation which was initiated and 

ursued for the purposes of recovering from the Youngstown Sheet & Tube 

. fees and expenses arising out of said merger litigation, a special master, 
acting in said proceeding under order of Court, found the reasonable value of 
such services to be in excess of r . 

It is proposed to settle said claims and demands as follows: 

The receiver, Charles 8. Wachner, will deliver to Luther Day, as repre- 
sentative and agent of all of the aforesaid ons interested in said claim, 
the sum of $68,604 in cash and Luther Day will procure and deliver to 
the receivers a fuli and complete release of all persons claiming to have any 
rights against International Share Corp. and (or) Continental Shares, Inc., 
or its receivers arising out of the things and matters aforesaid. 

(g) Otis & Co. of Cleveland claims that Continental Shares, Inc., and 
International Share Corp. are indebted to it in the sum of approximately 
$5,000,000 by reason of stocks purchased from time to time for and at the 
instance of said corporations, which stocks Otis & Co. claims were so pur- 
chased and for which corporations failed to pay, and for certain sundry 
claims against Continental Shares, Inc., and (or) International Share 
op ontinental Shares, Inc., and International Shares Corp. have at 
all times disputed the,validity of any such claims, and, in addition thereto, 
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Continental Shares, Inc., has claimed that Otis & Co. is indebted to it in 
vast amounts by reason of various transactions engaged in between the 
two, which transactions are the subject matter of divers and sundry actions 
brought by stockholders of Continental Shares, Inc., on its behalf against 
Otis & Co., which actions are now pending in the Court of Common Pleas 
of Cuyahoga County, Ohio. 

It is proposed to settle all claims, demands and rights on the part of Otis 
& Co. against Continental Shares, Inc., and (or) International Share Corp., 
and all claims, rights and demands of Continental Shares, Inc., and (or 
International Share Corp. against Otis & Co. by the exchange of full an 
satisfactory releases whereby each and all of said parties s be fully and 
forever released and discharged from any and all claims, rights and demands 
of one against the other and without the payment or delivery of any other 
consideration. 

(h) Cyrus 8. Eaton claims that Continental Shares, Inc., is indebted to 
him in the sum of approximately $2,000,600 and that the claim is made in 
addition to the claim that a missory note for $2,087 ,480 given by him to 
Continental Shares, Inc., should be canceled and extinguished; and that 
there should be delivered to him 31,213 shares of the common stock of 
Republic Steel Corp. delivered as collateral to the note. Eaton claims 
that the note and additional indebtednesses claimed by him arose out of 
a merger between Interstate Iron & Steel Co. and Central Alloy Steel 
Co., wherein Continental Shares, Inc., should have assumed the aforesaid 
obligations arising out of the merger in place of Eaton. Continental Shares, 
Inc., and its receivers have always disputed the validity of these claims 
of Eaton and have claimed that the obligation upon the aforesaid promissory 
note is a valid obligation against Eaton and should be enforced. 

It is proposed to settle, compromise and adjust said claims as follows: 

Eaton will deliver to the receiver, Charles 8S. Wachner, full and complete 
title and ownership in and to the 31,213 shares of common stock of Republic 
Steel Corp. deposited as collateral on the aforesaid note. Eaton and the 
receivers will exchange full and complete releases not only with reference to 
the claims herein specifically mentioned, but also with reference to all 
other possible claims existing, or claimed to exist, between the parties, and 
the receivers will cancel and surrender the aforesaid note. 

(i) There are sundry small claims against Continental Shares, Inc., 
amounting to a total aggregate sum of approximately $30,000, which the 
receiver, Charles 8S. Wachner, expects to settle upon some basis less than 
the fullamount thereof. These claims include those of the following, to wit: 
Cleveland Trust Co., State of Maryland, Ohio Bell Telephone Co., Cuya- 
hoga Building Co., Tolles, Hogsett & Ginn, Marbury, Gosnell & Williams, 
Otis & Co. and W. R. Burwell. Up to the time of the filing of this motion, 
Receiver Charles 8. Wachner has unable to arrive at agreements for 
the settlement thereof and this receiver is, therefore, unable to state the 
exact terms upon which said claims may be adjusted. 

) Continental Shares, Inc., as a result of the settlement and adjustment 
with Chase National Bank, will have redelivered to it 10,800 shares of the 
capital stock of Union Trust Co. heretofore owned by it and deposited by 
it with Chase National Bank as collateral security. There has been assessed 
a the stockholders of Union Trust Co. the so-called statutory liability 
of said stockholders, which amounts, as to the stock owned by Continental 
Shares, Inc., to the sum of $270,000. Under the terms of said assessment, 
stockholders of Union Trust Co. have until Nov. 1 1934 in which to make 
adjustment of said liability, and Receiver Charles 8S. Wachner will take up 
for ea the stock liability beforethat date. Receiver Charles S.Wach- 
ner will have sufficient and ample assets and property out of which to make 
any proposed adjustment of said claims as well as of the claims mentioned 
in paragraph (i). 

s part of the settlement, various litigation against Cyrus 8S. Eaton 
dominant figure in the investment trust management, and others would 
be dropped. Nine such law suits which charged mismanagement and 
sought recovery from Eaton and others are now pending. 

Judge Eugene O’Dunne of Circuit Court No. 2 of Baltimore has directed 
creditors to show cause why the propose should not be approved and set 
a hearing for Oct. 10.—V. 139, p. 1398 


Cornucopia Gold Mines—WNew Stock Listed— 
The New York Produce Exchange has removed from dealing the common 


stock, 1 cent par and substituted the new common stock, 5 cents par.— 
V. 138, p. 3943. 


Corroon & Reynolds Corp. (& Subs.)—Farnings— 


6 Months Ended June 30— 1934 1933 
Net income after expenses, interest, $4,732 


other charges 
—V. 139, p. 1553. 


Coty, Inc.—New Treasurer— 
H. L. Brooks has been appointed General Manager and Treasurer.— 
V. 139, p. 1081. 

Crown Drug Stores, Inc.—August Sales Up 23.6%— 
Month of August— 1934 1933 
Sales of 82 stores $583 ,728 $476,923 

Note—Sales of the 116 stores included in consolidation with Larimore- 
Woods Drug Co., totaled $806,430 in August 1934.—V. 138, p. 4460. 
Crow’s Nest Pass Coal Co.—Earnings.— 


Years End. Dec. 31— 1933. 1932. 1931. 
Profit on lands, timber 
$68,512 $52,605 


operations, &c 
loss30,.899 1loss23,470 


1930. 
$76,147 
101,345 


Profit on coke and coal 
operations $35,005 
Other income 71,362 
Total income $106 367 $37 ,613 $29,135 $177 ,492 
Note—Company has paid capital distributions as follows: 1933,$2 —,472; 
1932, $236,381; 1931, $186,354. In 1930 company paid dividends amount- 
ing to $297,529.—V. 137, p. 1058. 





Cusi Mexicana Mining Co.—Admitted to List— 

The New York Curb Exchange has admitted to the list 318,000 additional 
shares of common stock, par 50 cents. The shares are to be listed on notice 
of issuance, upon conversion of $195,000 outstanding 3-year 6% collateral 
trust convertible bonds, due April 15 1935.—V. 139, p. 1399. 


Davenport Hosiery Mills, Inc.—Earnings.— 
Calendar Years— 1932. 31. 
Profit from operations--_ x$138,136 $590,703 
Depreciation .........- 132,593 
Interest received (net) -. 
Provision for Federal in- 

We UM. sa caw cutie. 


Net profit.......... $179,834 
Preferred dividends - - .- 59,122 
Common dividends 75,000 


$45,712 





$134,279 
853 
93,750 
def$19,324 
$0.99 


$385.975 
63,977 





Earns. per sh 
shs. com. s 


x After depreciation. 


Condensed Balance Sheet Dec. 31. 
1932 Liabilities— 
$63,949 | Notes payable-_-_. 

Accounts payable. 
425,000} Prov. for Fed. in- 
251,228 


261,971 
9,642 


1933 
$152,011 $3,000 
29,057 
425,000 

27,000 
851,300 
654,867 


16,300 


par 
Accts.rec., less res. 232,406 
Inventories (lower 837,700 
of cost or mkt.). 282,592 
Other curr. assets. 10,538 654,867 
Bal. in closed bks- 36,410 
Invest., at cost... 5,000 32,700 
x Land, bidgs., ma- Cap. surp. arising 
chinery & equip. 946,354 1,277,951] from purch. of 
Deferred charges... 5,765 18,204| pref. stk at less 
than par value_. 18,525 14,004 
Earned surplus... 488,450 713,417 


$2,096,077 $2,308,946 $2,096,077 $2,308,946 


x Less reserve for depreciation of $601,935 in 1933 and $615,428 in 1932. 
y Represented by 75,000 no par shares.—V. 138, p. 1923. 
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Dallas (Texas) Gas Co.—Tenders— 
The Bank of the Manhattan Co. will until noon, Sept. 26, receive bids 


for the sale to it of lst mtge. 6% gold bonds at a price not to exceed 104 oe 
to an amount sufficient to exhaust the sum of $14,919.—V. 137, p. 2272. 


Davis Coal & Coke Co. (& Subs.).—Earnings.— 


1933. 
$1,065,590 
Oper. costs, sell. & gen. 
expenses, taxes, &c-._. 1,096,908 
Empl. group life insur. & 
3,415 6,540 
87,571 91,754 


indust. relation activs. 
Depletion, depreciation, 
royalties & amortiz’n - 
Profit from ayer ats 304 def$102,950 
Net inc. fr. other sources 6,970 
Profit before interest. $14,667 
Prov. for Federal taxes, 
contingencies, &c---- 


Financial 


$2/386,903 
2,192,671 
10,413 
108,300 


$75,518 
164,411 


$1,837,052 
1,757,310 
9,628 
94,717 


def$23 ,702 
139,823 159,724 


$36,873 $136 ,022 $239,929 
7,100 21,400 


Net income - -..----- : $128,921 $218,529 
Dividends declared 162,693 


Profit & loss adjust Cr4,865 Dr11,661 Cr8,992 
Balance, surplus $41,738 $117,261 $64,829 


Shares of capital stock 
outstanding (par $100) 52,400 52,547 53,091 
°56" 70 $2.45 $4.11 


Earns. per sh.on cap.stk. eX 28 


Condensed Consolidated Balance Sheet Dec. 31. 

1933 1932 1933 

Assets— $ $ 

x Coal lands, lease- 

holds, min. r’ts, 

plant and equip- 
ment 

Securities owned _-. 

Current assets_-_-.- 

Deferred charges --_ 


1932. 
$1,217,887 
1,222,544 














1932 
Liabilities— $s $ 
Cap. stock outst’g. 5,240,024 5,240,024 
Curr. liabil. (incl. 
co.’s est. of Fed. 
taxes on income) 
Res. for cont., &c_ 
Capital surplus -.- 
Profit & loss surp- 


7,910,093 
3,186,743 
938,366 


8,025,436 
2,854,375 
1,118,267 
56,619 49,118 


12,091,822 12,047,197 
x After reserves.—V. 136, p. 4277. 


Dayton Power & Light Co.—Offers to Reduce Rates— 

The company has voluntarily offered the City of Dayton, Ohio, a reduc- 
tion in power rates in a schedule filed by Frank M. Tait, a’ with 
the City Commission, covering the five years beginning Oct. 1 1934 

President Tait estimated that the + pen a would save consumers approx- 
imately $1,827,580 during the period.—V —V.139, p, 1082. 


Deisel-Wemmer-Gilbert Corp.—1214-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $10, payable Oct. 1 to holders of record Sept. 20. 
A similar distribution was made on July 2 last, previous to which quarterly 
distributions of 25 cents per share were made on March 15 1932, Dec. 15 
and Sept. 15 1931.—V. 139, p. 760. 


De Long Hook & Eye Co. (& Subs.).—Earnings.— 
{Including De Long Hook & Eye Co., Ltd., Canada.] 

Years End. Mar. 31— 1934. 1933. 1932. 
Net profit after deprec., 

int. on bonds, amo: tiz. 

of bond disct. & esti- 

mated Fed. inc. taxes_ $71,171 $42 665 $53 ,843 $48,513 
Earnings per share $6.65 $3.99 $5.03 $4.56 

Current assets as of March 31 1934, were $453,264. Current liabilities 
were $44,479. Tne ratio of current assets to current liabilities is 10 to 1. 
This compares with current assets as of March 31 1933, of $363,706, and 
current liabilities of $22 ,448.—V. 138, p. 154. 


Delaware Power & Light Co.—Farnings— 


Calendar Years— 1933 1932 1931 1930 
Operating revenue $4,455,092 $4,631,811 $4,925,375 $4,955,249 
Total oper. expenses__-. 2,573,962 2,582,838 2,690,165 2,705,416 


Operating income__-. $1,881,130 $2,048,973 $2,235,210 $2,249,832 
Non-operating income-.- 80.42 8 70,950 ¢ ’ 


1,961,558 $2,119,923 $2,377,694 $2,480,522 
613,761 603,174 611,436 573,371 


22,370 12,620 19,533 27 ,865 
$1,325,427 $1,504,129 $1,746,725 $1,879,285 


126,009 
320,642 
3,000,600 
3,405,147 


12,091,822 


94,321 
317,861 
3,000,000 
3,394,991 


12,047,197 














1931. 








Gross income 3 
Int. on fund. & unf. debt 
Amort. of debt disct. & 

exp. & other deduc’ns_ 





Net income 
—V. 136, p. 3906. 


Denver & Rio Grande Western RR.—Gets 
Stock of Moffat Road— 


All but 1,676 of 20,530 shares of minority stock in the Denver & Salt 
Lake RR. (the Moffat road), which the Rio Grande has obligated to buy 
at $155 a share been tendered the Rio Grande, according to press 
dispatches from Denver, which add 

The 18,854 shares tendered since July 4 last include a block of approxi- 
mately 15,000 shares which included the holdings of Gerald ughes, 
Chairman of the Board of the Moffat road and a former United States 
Phipps ee Senator Lawrence C. Phipps and his son, Lawrence OC. 

r 
ender of the 


Minority 


ae Eas stock holdings was withheld until after 
the recently comple Dotsero cutoff was put into operation, making the 
ay 4 road a link in a new transcontinental railroad route through Denver. 

Hughes and the Phippses refused to part with the stock interest in the 
Mote road until it was made certain, through the construction and the 
opening of the Dotsero cutoff, that the road would be used as a transcon- 
tinental link as its founder, David H. Moffat, intended. 

*“‘Under the agreement which it has made with the Inter-State Commere 
Commission, Rio Grande must pay $155 a share for all stock tendered at 
that = ce or must forfeit one share for every share it does not buy. If the 
Rio Grande is unable to borrow the money for the purchase, it stands to 
lose 20,531 of the 29,467 shares already purchased at $155 a share. 

“The Rio Grande has put up 20,530 shares with Colorado National Bank 
of Denver as trustee to be forfeited in the event that it does not pay for 
the minority stock tender 

“The Rio Grande has until July 1 1935 to pay for the Moffat stock 
tender, but the stock tendered begins to draw interest at 6% as soon as it is 
offered to the Rio Grande. 

‘“‘Minority stockholders of the Moffat road have until Dec. 31 next to 
tender their stock to the Rio Grande at $155 a share.’’—V. 139, p. 1400. 


Deposited Insurance Shares—2 14% Stock Dividend— 

The usual semi-annual 24% stock dividend on the Deposited Insurance 
Shares, Series A, has been dec payable Nov. 1 to holders of record 
Sept. 15.—V. 138, p. 1751. 

Detroit Edison Co. (& Subs.)—Earnings— 


12 Months Ended Aug. 31— 
Total electric revenue 


1934 1933 
$42,151,163 $39,418,784 
1 62 1,775,094 
70,912 395,093 
536 3,402 





Total utility operating revenue 


$44,176,773 $41,592,373 
Other revenue 281,100 311,883 





Oo a nh pce pe -operati 

and non ng expenses 
inarms on funded and unfunded debt 
Amortization of debt discount and 
Miscellaneous deductions 


$44,457,873 $41,904,256 
| 684 yi 4 28,955,687 


66 
202,676 
20,379 





Net 


$7,109,371 $6,239,248 
—Vv. 199, B p. 1082. 
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Dexter Co.—Earnings— 
ar Years— 


62,409 


1705 


1931 1930 
$956,905 $1,463,557 
672,773 961.562 
160,53: 229/220 


60,533 
74,372 92,434 95,728 





$26 ,026 
Cr24,676 


Net ang profit_. 

teow ncome._ 
iscellaneous Ss. 

Federal income tax. 


loss$53 ,762 $177,648 
Cr22,883 Cr34 O8 


$31,164 

Ore} bis 
16,580 20,46 

22,917 


5.450 





$29,230 
Earns. per sh.on 100,000 : 


shares common stock - .$0.29 


038,310 $167,715 
105,000 14€ ,000 


$0.38 $1.68 


Balance Sheet Dec. 31 


as! 
Marketable bonds 
Receivables 

133,030 


136,240 
29,330 
1,559 


$675,944 
—V. 138, p. 2406. 





$649,434 


Liabtlities— 
Accounts payable. 
Reserve for taxes. 
Reserve for sales 


1933 1932 


3,780 


Other reserves __- 
Com. stk. (106,000 

shares) 500,000 
Earned surplus---. 136,227 


$649,434 


500,000 
149,488 
$675,944 








Diamond Electrical Mfg. Co., Ltd.—Earnings.— 


Years Ended— Psu 31 °33 
Net income after deduct. 
taxes & desreciaiian loss$4 ,994 
Gain on pref. shs. retired 
82,106 


Dec. 31 ‘2 Dec. 
loss$4 9,240 
164,935 


26 '31 Dec. 27 '30 
+}. ois $117,203 
178, 350 145,938 





Sur. at begin. of period 
$77,112 


Gross surplus 
Preferred dividends 
Common dividends 
Def.moving exp.writ.off 
Ad . of Fed. inc. tax, &c. 


$115,695 $222,316 $263, 3S} 
26,954 36 


3 te 
20,996 48, 330 





Surplus end of period. $77,112 


Comparative 

Dec. 31°33. Dec. 31°32. 
$372,447 $378,996 
22,687 18,747 
255,918 275,433 
4,821 4,969 


Assets—- 
Current assets -_--_ 
Invest. (Texas) --- 
Property deprec.-_ 
Deferred charges _. 





$655,874 $678,144 
—V. 137, p. 496. 


$82,106 

Balance Sheet 

Liabilities— Dec. 31°33. Dec. 31'32. 
Current liabilities. $14,275 
Acct. with affil. co. 5,797 
Mtge. note pay--.- 25,000 
Preferred stock... 513,400 
Com. stk. (no par) ee 


$655,874 


$164,935 $178,359 





Total $678,144 


Dominion Coal Co., Ltd.—Earnings— 


Years End. Dec. 31— 1933 
Operating profit 4 178 
Sinking fund & deprec-__ 730,000 
Half net profit of Spring- 

hill div. tran. to Cum- 

berland Ry. & Coal Co 64,939 
Int. & disc. on boads, &c 476,909 


1932 1931 1930 
$941,195 a sf 1306 $1,283,275 
730,000 730,000 ‘730,000 


121,096 


163,059 
508,126 


127,485 
524 539,640 


24,413 





prof$220 ,331 


Previous surplus def571,597 


$418,027 


$1,223 ,072 
def153 ,570 


1,069 ,502 


$149,424 © 
1,218,926 





Profit & loss surplus _ _def$351 ,266def$571 ,597 


df$153,570 $1,069,502 


Balance Sheet Dec. 31 


1933 1932 
Assets— $ $ 

aPropert: 24, - ~— 24,971,825 
Cash (trustees) - - - 34,313 
Inventories 
Trade accts. rec--. 
Other accts. reciv— 
Investments 
Cash 
cBalance receiv - _ - 
Deferred charges - - 
Deficit 


1,198 "024 

‘ 1, 289, 420 

339,428 406,381 
1,500 


1,500 

: 148,020 
138,516 
147,296 

351,266 571, 1597 


28,564,013 28,861,581 





1933 1932 


$ $ 
18,000,000 18,000,000 
6,293,500 6,585,000 
493,930 70,243 
902,082 382,868 
158,997 119,990 
52,404 55,571 
b1,747,317 
1,900,593 


Tiabilities— 
Capital stock 
Funded debt 
Bank loans 
Curr. accts. pay -. 
Wages payable. --. 
Accrued interest . - 
Balance payable - - 








28,564,013 28,861,581 


a After depreciation of $17,092,219 in 1933 and $16,510,018 in 1932. 


b On liquidation of current accounts with associated 
liquidation of accounts with associated companies.—V. 138, 


Companies clin 


. 4295. 


Dominion Engineering Works, on saline 
{Including Wholly Owned Subsidiaries] 


Calendar Years— 1933 
Profits after inc.tax.,&c $104,121 
Reserve for deprec., &c. 120 ,493 
Bond interest 41,290 
Exp. in connection with 

management trust_-- 
Expenditures on develop. 

31,199 


1932 
$178,517 
155,155 
44,263 


1931 1930 
$68,741 $557 ,253 
50,306 166 ,000 


11,257 


35,168 43,613 





loss$88 ,861 


Previous surplus 1,180,344 


loss$67 ,326 $353 ,640 
1,247,670 1,322,670 1,469,030 





Total surplus 
Dividends 


$1,180,344 $1,322,670 $1,822,670 
75,000 500 ,000 





Surplus at end of year $1,091,484 


$1,180,344 $1,247,670 $1,322,670 


Consolidated Balance Sheet Dec. 31 


Assets— 1933 1932 
x Real est., plant, 

mach. & equip -$4,153,551 $4,271,043 
Cash 82,117 125,266 


1,711,968 

409,451 

Acct. & bills rec. 213,616 

Dep. on tenders_. 066 

Work in progress. 
Inventories 

Sinking fund cash. 

Other investments 

Investments in and 


262 
110,436 133,326 


363,644 393,809 


39,527 43,335 
22,361 31,426 


$7,147,281 $7,473,969 
reciation of $2,155,468 i 





sented by 125,000 shares (no par) —V. 138, p. 


Thabtlittes— 1933 1932 
y Capital stock ...$2,900,050 $2,900,050 
Capital surplus... 1,642,117 1,642,117 
Res. for conting.-. 250,000 250,000 
Reserve for work- 
men’s comp. ins 9,000 
729,500 


762,958 
1,180,344 


Accounts payable. 
1,091, "484 








$7,147,281 $7,473,969 
n 1933 ($2, 03s. vad in 1932). y Repre- 


Distributors Group, Inc.—IJnvestment Company Aver- 


ages Decline.— 


The investment companies common stock index declined with the 


market durin 
Distributors Group, Inc. 
management companies, influenced 
as of the close Sept. 7, compared wit 


the past week, as evidenced by the averages co implied. by by 
The average for the common stock of 1 


leadin: 


by the leverage factor, stood at 11.1 


h 12.01 on Aug. 31. 





1706 Financial 


The average of the non-leverage stocks stood at 14.26 as of the close 
Sept. 7, compared with 14.13 at the close on Aug. 31. The average of 
the mutual funds closed at 10.03, compared with 10.22 at the close of 
the previous week.—V. 139, p. 1400. 


Dominion Explorers, Ltd.— Admitted to List— 

The Toronto Stock Exchange has admitted to list new shares of this 
company which was formed to take over the old Dominion Explorers, Ltd. 
They were called for trading on Sept. 4, at which time the shares of the old 
company were removed from the list. Old shares are exchangeable into 
new on a basis of one new for four old. The new company was incorporated 
under the Ontario Companies Act March 14 last. Authorized capital is 
$3,000,000 ($1 par) of which the issued capital is 1,204,258 shares. 


Dominion Steel & Coal Corp., Ltd.—Zarnings— 
Calendar Years— 1933 
x Combined profits $468 046 
Prov. for deprec. & de- 
pletion of minerals _ -- 114,114 
Int. on deb. stock in the 
hands of the public & 
on loans secured by 
deposit of deb. stock. 


1931 1930 
$813,738 $2,296,390 
y587 ,370 y758,497 


1932 
$112,987 
y605 ,066 


762,434 681,603 679,459 
Net loss for year $408,503 $1,173,681 $572,130 pf$858,433 
x From operations and returns from investments after deducting manu- 

facturing, selling and administration expenses. y Includes provision for 


sinking fund. 
Consolidated Balance Sheet Dec. 31. 
1933 1932 
Assets— $s $ 
xProps. & plant._.31,958,674 32,167,554 
Invest.in stocks & 
sec. of assoc. cos. 5,681,125 
Cash in hands of 
trustees for bond- 


798,498 





1933 
$ 
9,486,548 


763,356 
4,324,246 


458,894 
65,420 


648,443 


1932 
3 
9,642,548 


820,812 
5,886,575 


322,164 
47,477 


145,521 


TAavtitttes— 
Funded debt 
Deferred payments 

on property -.-- 
Bank loans 
Accounts pay. & 

accrued liabil_-.- 
Wages accrued... 
Interest accrued on 
debenture stock. 
Bal. pay. to assoc. 


5,681,125 


14,964 
123,227 
4,931,923 


2,548,605 
175,128 
42,917 
279,699 


38,985 
144,247 
5,500,416 


1,665,169 
220,580 
80,253 
332,333 


1,346,433 
301,135 214,387 


46,057,398 47,391,484 46,057,398 47,391,484 


x After reserve for depreciation of $2,325,062 in 1932 and $2,563,582 in 
1933. y Represented by 841,760 class B common shares.—V. 137, p. 4365. 


co 

Oper. & cont. res.. 1,443,851 
y Com. cl. B stock21,044,000 
Capital surplus... 8,983,298 
Def. from oper... 1,299,173 


Balance rec. from 
associated cos... 
Deferred charges- 











Dominion Tar & Chemical Co., Ltd. (& Subs.)— 
1933 1932 
520 $529,150 
116,36 
ture interest 320,239 
Prov. for exchange an 
24,802 39,183 


d 
preci. pd. on deb.coup. 
Balance def$241 ,816 $53 370 

22,960 106,192 


Preferred dividends ---- 


1931 1930 
$1,279,761 $1,681,683 
500,828 500,3 
326 ,837 286,331 
34,539 
$417 ,557 
353 ,424 
$64,133 
58,613 





$894,972 
356,728 


$538,244 
74,000 


, 





def$52,822 
20,625 


def$73 ,447 
def$73 ,447 


def$264,776 
5,475 





def$270,251 
def$270,251 
50,000 


3,276 
a 527 


$5,520 
$5,520 


$464,244 





Net profit 
Bond exp. written off___ 
© Deduct reserves 





Surplus 
Previous balance $430.20 


$2,953 , 
12,716 991,047 551,677 
Profit and loss balance $589,189 $912,718 $994,000 $991,046 


a After all operating, management and selling expenses, exclusive of 


earni applicable to minority share interests. c Reserves provided b 
subsidiary companies. . , 


def$81 ,282 
994,000 





Comparative Consolidated Balance Sheet Dec. 31 
1933 1932 1933 


3 $ 
1,785,644 309,916 
639,455 


1932 
$ 
289,018 


Assets— 


TAabdtlittes— 
Inventories 


Accounts payable. 
Bank overdrafts 
less cash on hand 
& in banks... 
Deb. int. accrued. 
Pref. div. payable-_ 


Prepaid insurance - 
Value of life insur_ 
Invest. in co’s own 


Cash in hands of Minority interest. 
trustee for sink- Pref. sinking fund - 

d 9 | General reserve. -_ - 
Preferred stock--.- 
Common stock x-_. 1,906 ’ 
569,867 888,578 


19,321 24,138 


12,674,839 13,211,396 12,674,839 13,211,396 
x Represented by 272,500 shares (no par value) .—V. 137, p. 497 


Dow Drug Co.—Pays $5.25 on Account of Accruals— 

The directors have declared a dividend of $5.25 share on account 

accumulations on the 7% cum. pref. stock, par $100, yable Oct. 1 
to holders of record t. 20. This payment covers the dividends due in 
April, July, and Octo 1933. <A distribution of $3.50 per share was 


e on July 1 last and one of $1.75 per share was made on April 1 last, 
this latter being the first payment made since April 1 1932. Arrearages 
after the Oct. 1 disbursement will amount to $7 per share.—V. 138, p. 4124. 


Drug Inc.——Removed from Dealing— 

e New York Produce Exchange h ed f deali th i 
stock, $10 par.—V. 137, p. 3332 lias ad ee ee ee 
Dominion Textile Co., Ltd.—Earnings— 

Years End. Mar. 31— 1934 1933 1932 1931 
Sales $17,097,752 $11,463,646 $13,854,637 $15,307,758 
Manufacturing profits._ x1,381,817 367,215 j +25 ay ol 
Interest received 444,571 550,828 62,273 21,952 

$918,044 $1,633,527 $1,807,303 
292,095 296,470 300,595 


1,906 


red. of co’s debs. 














Total income 

Bond interest 

Adjust. of deprec., King- 
ston plant 


160,12 
Premium on bonds red __ 3 3 


,950 
$1,662,315 $622,199 
135,842 135,842 
1,080,000 1,282,500 
1,000,000 


$446 ,473def$1,796,143 def$152,285 
5,567,123 7,363,266 7,515,552 


Profit & loss balance.. $6,013.596 $5,567,123 $7,363,266 
Shs 270,000 270,000 





Net income 
Preferred dividends _ _ __ 
Common dividends 
Trans. to res. for deprec. 
of investment 


$1,333,557 $1,503,358 
135,842 135, 


842 
1,350,000 1,350,000 





Surplus 
Previous surplus 7,498,035 
$7,515,551 

270,000 
43 $5.06 





-of com. outs.(no par) P ; 270, 
Harps. persh.oncom_-__ $5.65 $1.80 $4 


x After providing for interest on bonds and income taxes. 


Chronicle Sept. 15 1934 


Comparative Balance Sheet March 31 
1934 1933 1934 1933 
g $ TAabditites— sg 
ec Common stock. _18,375,000y18,375,000 
600 1,940,600 
4,837,000 


Assets— 
Land, bidgs., ma- 
chinery, &c .- . .28,314,504b18 ,422,660 940, 
Invest. and adv. to 
subsidiaries... 6,242,299 6,104,599) Loans 
Other loans & mtgs 20,323 Cottonacceptances 2,172,429 
Bills & accts. rec_. 2,531,545 1,471,237} Open accounts and 
Accts. receivable_- 205,347| dep., incl. tax... 
Adv. to assoc. co... 150,631) Allow. for wages. — 
2,504,493 813,725 | Interest on bonds - 
Preferred dividend 
20,707 2,174,341 
90,759 


Reserves 
213,643 | Profit and loss.... 6,013,596 
Deferred charges _- 123,487 94,499 
Inv. & callloans.. 3,459,593 


4,001,181 


45,561,525 33,651,864 Total..._.__..45,561,525 33,651,864 
b After depreciation of $9,766,588. ¢ Represented by 270,000 shares 
no par).—V_ 138, p. 3086. 
Draper Corp.—Balance Sheet— 
Dec. 30°33 Dec. 31°32 
$ 


$ 
2,239,244 2,504,351 
1,905,409 1,896,946 
8,001 8,001 
1,251,987 











Assets— 
Real estate 
Mach’y and tools. 
Office furn., &c-.-. 
Inventories 
Mill stocks & mis- 

cellaneous secur. 1,240,624 
Cash 1,332,475 
Receivables 2,618,261 
Govt. securities... 5,185,438 
ae 600 ,000 
Accrued interest -- 30,479 
Treasury stock... 2,048,765 


18,959,800 18,368,456 18,959,800 18,368,456 
x Represented by 350,000 shares (no par).—V. 138, p. 154. 


Dumbarton Bridge Co.—Earnings— 

Calendar Years— 1932 

$149,680 
44,599 


Dec. 30°33 Dec. 31°32 
Tiabilittes— $ 8 
Accounts payable- 8,614 
Res. for doubtful 

accounts, allow- 
ances, taxes, &c- 
Other reserves___-_ 
x Capital and sur- 


43,519 











1931 
$169,974 

90,269 

10,713 


Operating expenses 
Gen. & adminis. expense 
Interest and amortiz. on 





loss$12,738 


Comparative Balance Sheet Dec. 31. 
1933 1932 TAabiltites— 
$13,863 $18,023 | Accounts payable. 


$7 ,262 


4,843 5,065 | Accrued liabilities - 
lst mtge. 6% 

gold bonds 
Reserv 


31,000 
50 


1,799,913 1,843,222 
1,239,484 1,241,458 


$3,089,153 $3,133,320 
—V. 137, D. 696. 


Dunhill International, Inc.—Earnings— 

6 Months Ended June 30— 934 
Net loss after charges and taxes x$141,663 

x Estimated.—V. 139, p. 1400. 


(E. I.) du Pont de Nemours & Co., Inc.— Acquisition— 

In connection with i ee of plant and business of Mountain 
Varnish & Color Works, ent L. du Pont states: 

At a receiver's sale on July 16 1934, com urchased for $340,000 the 
plant and business of the Mountain V & lor Works at Toledo, O., 
- gg This 1 + an on el by th Fabri and es De} 

acquers. plant opera’ y the Fabrics 

ment which has five other factories of this t located at Boston, Phila 
delphia, Chicago, Flint, Mich., and Parlin, N. J. The Mountain property 
offered a favorable opportunity to acquire additional facilities in a desirable 
ocation for future expansion.—V. 139, p. 1236. 


Duquesne Light Co.—Earnings— 


25,000 
552 











$3,089,153 $3,133,320 


1933 
$59,361 


1934 1933 
$25,071,129 $23,801,942 
10,073,327 8,407,053 


$14,997,802 $15,394,889 
946,245 988,763 








Net earnings including other income 
Rents for lease of electric properties 
Interest charges—net 
Amortization of debt discount and expense 
Miscellaneous 
Appropriation for retirement reserve 


$15,944,047 $16,383,652 
78,119 ie 


3,187, 
167,310 

721 721 
2,105,690 1,904,155 

$10,263,860 $10,945,293 





—V. 139, p. 926. 


Eastman Kodak Co.—New Vice-Presidenis— 

At a meeting of directors on Sept. 12, Albert F. Sulzer was elected Vice- 
President in charge of Kodak Park. Dr. C. E. Kenneth Mees, was elected 
a Vice-President in charge of Research and Development and Herman C. 
Sievers was elected Vice-President in charges of Sales and Advertisement. 
—V. 139, p. 1400. 


East Puerto Rican Sugar Co.— Admitted to List— 

The Baltimore Stock Exchange has approved the listing of voting trust 
certificates representing the outstanding common and preferred shares. 
These shares have been issued as an outgrowth of the reorganization of the 
United Puerto Rican Sugar Co. 


Easy Washing Machine Co., Ltd.—Earnings— 
Calendar Years— 1933 1932 
Gross profit on sales---- $75,434 $130,526 
Selling expenses } 103,904 206,593 

Admin. & gen. expenses - } 
Financial exps. (net)--. 1,167 
$29,636 


$254,093 
367,125 





$137,684 
56,671 
$81,012 
182,252 
86 





Loss for year 
Previous surplus 
Refund of taxes 


$29,636 


$113,033 
def357 ,893 1 


61,070 





Balance, deficit 
Dividend on pref. stock. 
Res. for loss on repos’ns-_ 
Res. for inventory depre. 
Loss, sale of f assets 
Sundry adjustments ---- 
Write-down, fixed assets 
Prov. for collection cost 

of retail accounts---- 


Deficit, Dec. 31 


$51,963 sur$108,027 
956 





$216,269 sur$61,071 














Financial 


Balance Sheet Dec. 31 





Volume 139 
Assets— 1933 1932 
Cktiatecncsce $570 $3,315 
Receivables -.._.- 39,744 53,1 
a Retail receivables 22,991 79,697 
Sundry receivables 2,308" © sauces 
Salesmen and em- 
ployees’ acc’ts__ 1,064 1,219 
ventories _..... 82,390 $1,532 
b Fixed assets... 36,801 47,621 
Mee ebsites 11,202 10,306 
Real estate....-.. 500 1,500 
Good-will........ 166,709 166,709 
EE $363,077 $455,025 


a After reserves of $38,393 in 1933 


for depreciation. 





TAabiltties— 1933 1932 
Demand loans (se- 

GMGE).. ..cecens $1 i $58,000 
Payables _-.----. 24,207 24,955 
Salesmen’s comm’s 1,218 3,052 
Preferred stock... 397,500 397,500 
c Common stock.. 329,410 329,410 
A ———SEEa 401,185 357,893 

iis ss dedi ahnies $363,077 $455,025 





$108,310 in 1932). b After reserve 


c Represented by 38,535 no par shares.—V. 137, p. 874. 


Early & Daniel Co. (& Subs.)—Bal. Sheet Dec. 31— 




















Assets— 1933 1932 TAabiliites— 1933 1932 
bebndbowonen $167,876 $67,516| Accounts payable. $87,357 $126,548 
Cust’s’ accts. rec__ 30,7 449,468 | Notes payable_... 915,000 305,000 
Claims due from Accruals......... 10,509 6,027 
fire insurance co ______. 4,442| Prov. for Federal 
Adv. against mdse. 253,889 64,834] income taxes__-_ 16,600 3,764 
Adv. to customers 50,207 26,077 | Mtge. indebtedn’s 120,000 130,000 
Cust’s’ notes rec__ 82,311 134,395 | Reserves.........  -....-.- 79,113 
Inventory........ 1,012,845 406,668|7% pref. stock.... 400,000 400,000 
Fixed assets____._ ,729 901,845|6% pf.stk.ofsub. 100,000 125,000 
Other assets_____- 364,010 361,845|x Common stock... 803,208 803,208 
Deferred charges_ 25,518 31,067 | Capital surplus... 333,892 333,892 
Good-will_......- 1|Sur. from approp. 
of perm. assets_ 57,220 79,285 
Approp. for red. of 
preferred stock - C—O ee 
Undivided profits- 147,517 56,325 
. eee $3,028,117 $2,448,163 ‘FOC ctcesecta $3,028,117 $2,448,163 
x Represented by 37,042 no par shares.—V. 139, p. 1082. 
Economic Investment Trust, Ltd.—Zarnings— 
Years End. Mar. 31— 1934 19. 2 1931 
Divs., int. and other in- - ae 
come received... ___ $90 ,934 $98 327 $134,643 $179,553 
Operating expenses ----_- .261 12,562 13,133 17,886 
nd interest_...._____ 48,014 48,664 49,851 50, 
Prov. for Dom. inc. tax_ 1,28) 563 1,856 2,534 
a) =e $29,379 $36,538 $69,803 $109,133 
Dividends paid________ 19,965 29,945 64,879 99,812 
Balance, surplus--_-__- $9.41 4 593 $4,924 $9,321 
Previous surplus-_-_-_-___-_ 9,140 2,547 77 623 68,302 
Total surplus__.._-- $98 554 $89,140 $82,547 $77 623 
. Balance Sheet March 31 
Assets— 1934 1933 Ltabilittes— 1934 1933 
x Investments - - .. $3,063,965 $3,112,459 | Sundry creditors-- $797 $892 
Sea 26,106 ,363 | Dividend payable_ 12,478 14,972 
=e a Ae Bond int. accrued - 19,990 20,053 
Sundry amts. rec. 2,708 514} General reserve --_-_ 55,211 54,529 





Saswcuewd $3,142,779 $3,138,335 


ess reserve account. 


x At cost | 
$1,762,639 in 1934 and $1,171,754 


in 


¢ 2 
1,996,250 1,996,250 
98,553 89,141 


pmb adenk $3,142,779 $3,138,335 


The market value at March 31 was 
1933.—V. 138, p. 2092. 


Com. stk. (par $50) 
Revenue account. 


Total 








Edison Brothers Stores, Inc.—Earnings— 

















11 Mos. End. Years End. Jan. 1931——— 
Dec. 31 '33 1933. 1932. 1931. 
Net profit for year_____ 84,186 $77,295 $30,419 $173,853 
Previous surplus -_ --_-__ 116,779 20 547 422,062 340,986 
isc. On purch. of pref. 
stock heldintreasury. _____. 11,808 ee 2 oaeleddes 
7 ~ 7 pes “es over 
cost of pref. stk. pur __ tee 06060 ‘etedsewt Takei f ose 
Net reduction of prov. 
for loss on sec. sold 
ee a ao cele Re <del eee 
Excess of cost over de- 
clared value of shares 
ofcom.stk. pur______ ee ey ee ee es 
Total surplus________ $636,880 $444,883 $458,177 $514,839 
Reduct.ofcostval.ofsec. _..-.. ------ eee? F2ecdew 
Adjust. of book val. of 
Ss ae  wnbeen 
Reduct. in deprec. cost 
value of fixtures & 
improvement, &c__.. __.--. pL. * Se ee eer eee 
Reduct. in carrying value 
of com. treasury stock --.--- Dee 2° ‘whkBake) © (¢ubebe 
Organizat'n exp. written 
. i ae ong rias ——— =—eé(iiaeee|06U|UCU 
Se ee a ees ee ee ce ll 
Preferred dividends _~. __ 42,186 +783 51,905 52,500 
Cer Sc oo (Gee: ees 40,753 40,278 
Consol.surplus_-__— _- $594,694 $116,779 $320 ,547 $422,062 
Shs. com. stk. outstand. 

Ss wb oF & wien nw 106,435 106 635 110 ,000 110,000 
Earnings per share_-_-_-_-_ $4.1 $0.26 Nil $1.10 
Consolidated Balance Sheet 

Assets— Dec. 31 '33 Jan. 31 '33 TAaviltites— Dec. 31°33 Jan. 31 '33 
rn $513,552 $557,193] Accts. pay., accr 
Market. securities. 304,094 496,770 taxes, &e....-- $435,050 $520,887 
Vendors’ debit bals 5,857 3,927| Fed. inc. & ca 
Inventories ----_- 848,298 487,045| stock tax_.__-- J) Se 
Cash val. of life ins 1,603 1,118| Notes payable_._._. 150,000 300,000 
Sundry note & accts 41,042 42,147| Res. for insurance 
Sundry securities - 6,044 5,710 ae ea 
Munic. warrants -_ oe) | sade 7% pref.stock.... 655,100 715,500 
Real est. not used y Common stock. 106,435 106,635 
in operations - - - 900 1,486 | Capital surplus... 240,000 240,000 
Capital stock of Earned surplus... 594,694 116,779 
domestic corp-- ee. csauen 
Furniture, fixtures 
& improvements 
to leased prop... 524,550 391,500 
Deferred charges. 22,723 12,904 
, | es $2,272,703 $1,999,801 J. | $2,272,703 $1,999,801 


y Represented 
1933.—V. 139, p. 1553 





by 106,435 shares of no par value in 1934 and 106,635in 


80 John Street Corp.—Larnings— 





Calendar Years— 1933 1932 1931 1930 
Total income........-- $385,648 $414,081 $438,715 $437,533 
OS eee ere 168,947 172,654 78,59 183 ,016 
Real estate taxes_._._._ 49 ,330 67 320 64, 
Corporate taxes._.____ ,50 ,903 1,442 1,683 
Transfer agent & trustee 
TOS. os kiwis tare w 1,209 1,207 1,295 1,213 
Oper. and insur. expense 81,893 82,249 85,079 85,244 
pe a ee ae 407 1,714 10,677 988 
General expenses__...- »D4 1,720 5,211 ,080 
Depreciation......---- 55,000 ,000 0 55,000 

Net profit........... $4,645 $22 304 $34,092 $38,509 


—vV. 137, p. 146. 





Chronicle 





Electrical Securities Corp.—Earnings— 

















Calendar Years— 1933 1932 1931 1930 
Int. on invest. bonds... $901,090 $930,995 $693 ,982 $489,160 
Int. on bank depos., &c_ 5,939 14,201 66,4 111,946 
Divs. on invest. stocks.. 2,499,553 3,045,020 2,850,111 2,607,491 

Gross income. -__._... $3,406,583 $3,990,216 $3,610,493 $3,208,598 
Int. on notes pay., &c.. 1,060,555 986,372 1,020,429 ° 
Expenses. ............ 64,782 57,102 73,743 72,881 
Taxes—miscellaneous --. 30,694 30,350 é 38,503 

Net income. _.....-- $2,250,551 $2,916,391 $2,449,250 $2,200,746 
Net profit on sale & ex- 

change of securities... 490 ccnece 0 cw cwes 225,949 520,014 

Total income__.....- $2,250,551 $2,916,391 $2.675,199 $2,720,761 
Previous surplus __..--.- 2,847,910 3,219,979 3.244,701 5,420,026 
Adj. of book val.ofsecs. -..._. Tete > “gaebead) =) oe eedbon 

Ko ee eee Pee $5,098,460 $6,147,243 $5,919,900 $8,140,787 
Preferred dividends - ~~~ 873,870 874,096 824,920 639,373 
Common divs. (cash)... 1,370,081 1,925,238 1,500,000 1, A 
COREG Es, eee | oe ORS 2,500,000 
eGrar Oe GEpeNNUS cee les we 15, 
CPE Ueluass © n.addes® |) cedbed!... Seudce 366,713 
Amt. transferred to cap. 

stk. acct. to adjust the 

ref. stk. to its value 
| ES eee eee 375,000 375,000 
Surplus Dec. 31_-.-.--- $2,854,510 $3,347,910 $3,219,979 $3,244,701 


Balance Sheet Dec. 31 








1933 1932 1933 1932 
Assets— $ $ Ltabilities— 3 3 
Investments: Notes pay. 1947_.14,096,264 14,096,264 
PGS nanecne 75,349,200 74,188,220 Due June 1 1950 5,900,000 5,900,000 
ae 13,272,499 13,897,532 | Notes payable_... 2,455,000 -....- 
Notes receivable 838,705 838,705 | Accounts payable. 1,860 3,865 
Coaee ben nscca 230,743 589,411] Accrued int. pay --. wee? ‘Gadden 
Accrued int. rec... 278,285 208,011) Accr. miscell. taxes le ee 
Accts. receivable --. 5 fae ee Reserves: . 
For annuities - - . 16,050 17,557 
For poss. losses.38,343,935 40,553,087 
For Fed. taxes. - 40,797 40,797 
For miscell.taxes -..... 35, 
y5 pref. stock_...17,477,400 17,477,400 
x Common stock.. 8,250,000 8,250,000 
Capital surplus... 500,000 500,000 
Earned surplus.. 2.854,510 2,847,910 
| a, eee 89,970,999 89,721,880 Oo. 89,970,999 89,721,880 





x Represented by 330,000 no par shares. 
y Represeated by 174,774 no par shares,—V. 137, p. 146. 


Electric Auto-Lite Co.—Listing—Acyuisition— 

The New York Stock Exchange has authorized the listing of 3,023 addi- 
tional preferred shares ($100 par) on official notice of issuance, the same 
to be issued in part payment of tne purchase price for certain shares of Cor- 
coran-Brown Lamp Co., making the total amount applied for 45,000 pre- 
ferred snares. 

Tne directors at a meeting held Aug. 21 1934, adopted a resolution 
authorizing the purcnase of 53,531 class A common shares and 334 class B 
common shares of Corcoran-Brown Lamp Co. and the issuance of 3,023 
rhea hy shares of the company and the payment of $128,629 in cash 
tnerefor. 

On Aug. 21 1934 options for the purchase of 25,00C common shares of 
the company, neld in its treasury, at $25 per share for the period expiring 
June 30 1927 were given to certain officers and employees of the company 
and of certain subsidiary or controlled companies. 

The Corcoran-Brown Lamp Co. nas outstanding at the present time 
162,137 class A common shares, 10,642 class B common shares and 4,489 
preferred shares, of whicn 494 preferred shares are held in the treasury. 

The Electric Auto-Lite Co. at the present time owns 65,541 class A 
common shares; it has agreed to purchase 36,596 additional class A common 
shares, and upon the acquisition thereof and of tne class A and class B com- 
mon shares with reference to which this application is made, it will hold 
155,668 class A common shares and 334 class B common shares. 


Consolidated Income Account 6 Months Ended June 30 1934 
[Company and All Wholly Owned Subsidiary Companies) 


Protits $900. GOGrati0Gs...... cmcncccnennestinanasncaeecavcene 
Othiel® POT Is ONG INCOMING... ..o cn nvcwccscsusccennsccasnssacsees 


i 
— 


$928,215 
188,493 





IE eine Sc ealimecllin aint thn neh dh ahmed ata dae eels $1,116,708 
Provision fof Gepeecation........cccccccncccudscasnnecbicisons 288,628 
TORE Ga oo once concn nnccccucsudnebwsnbneuncenaers 631 

a clea cs ws di Gus ng Ob ea ale ey cae A $827 448 
Weteed Civiens (NOE) 5 on oc ccc ct mncceadassvdoscccubcbc 146 692 
Earnings per share on common stock. __-..-..---------------- $0. 


The consolidated group's proportion of the sum of or difference betwee 
current earnings or losses and the dividends of unconsolidated companies 
of = the consolidated group owns a majority of the equity stock is 
as follows: 


Name— Equily 1934 
Cope Aube Parts OO. sw ok bc kdaweeceonnda 51% —$5,268 
po Lg” Ee eae ae ae 60% —458 
pg rey bad y 4 idamted ge Pen e ey por 51% +4,010 
Moto Meter Guage Equipment Corp. for 2 mos. 

ee Be Sa OR ee ee 93.8% +89 ,077 


Consolidated Balance Sheet 








June 30 '34 Dec. 31°33 June 30°34 Dec. 31'33 
Assels— > ~ Liabilities— S s 
bLand, buildings, Preferred stock... 4,197,700 4,197,700 
equipment, &c. 7,541,942 7,624,988|cCommon stock... 6,040,605 4,649,170 
Investments--_---- 3,992,059 1,568,833| Bank loans of subs. 5,000 36,234 
Cash and market- Surp. arising out of 
able securities... 2,329,253 1,268,885 acquis.of sub.cos 864,711 865,571 
Accts. & notes rec. 1,729,506 1,915,039] Accounts payable. 675,543 479,627 
Inventories - - - - - - 2,714,801 2,223,017| Notes pay. of subs. 70,000 2,025 
Inv. in own com- Mortgage payable ! «gee 
mon stock - - - - - 827,973 d803,793| Accrued taxes.... 174,890 171,093 
Investment in co.’s Accrued accounts- 130,846 153,994 
preferred stock. 12,859 12,859} Unearned income 
Pats., g’d-will, &c. 1 1 applic. to 1934... 175,892 28,974 
Deferred charges... 227,210 159,156| Fed. tax reserve. 45,175 45,175 
Paid-in surplus_.. 1,000,678  -..... 
SCTE is cis ores 5,954,562 4,947,008 
| Ap ROS 19,375,603 15,576,573 Sa 19,375,603 15,576,573 





b After reserve for depreciation of $6,056,556 ($5,843,394 in 1933) and 
reserve for valuation of certain properties of $2,417,476 ($2,425,201 in 
1933). c Shares of $5 par value. d 45,825 snares in 1934 (44,925 in 
1933) .—V. 139, p. 1553. 


Electric Bond & Share Co.—Electric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Sept. 6 compares with the corresponding 
week of 1933 as follows (kwh.): 


~ Increase— 
& Lt. Co 72 b86 000 80.983 000 +6017 000 «1? 0 
Ameri Pow. t. Rg Bye d A ’ ’ , J 3 
Bisctria Pow. & Lt. Corp_.. 39,545,000 36,225,000 3,320,000 9.2 
National Pow. & Lt. Co... 65,396,000 66,356,000 *960,000 *1.4 
* Decrease.—V. 139, p. 1554. 


Electrographic Corp.—Pays Preferred Dividend— 

A dividend of $1.75 per share was paid on account of accumulation on 
the cum. pref. , par $100, on Sept. 1 to holders of record Aug. 20, 
the first payment since Dec. 1 1931, when the regular quarterly dividend of 
$1.75 per share was disbursed.—V. 135, p. 2837. 


1708 Financial 


Emsco Derrick & Equipment Co.—25-Cent Common Div. 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Sept. 20 to holders of record Sept. 12, 
the first payment since Oct. 25 1930, when a dividend of 20 cents per share 
was distributed, prior to which quarterly distributions of 40 cents per share 
were made. 

The company states that the Sept. 20 Png ame does not constitute 
resumption of regular quarterly payments on this issue.—V. 139, p. 1401. 


Escanaba Iron Mountain & Western RR.—PWA 
Loan Rescinded— 


Public Works Administrator Harold L. Ickes on ~——. 11 announced that 
two previously awarded railroad loan allotments ve been rescinded. 
One of 33, 000 to the Escanaba [ron Mountain & Western RR., for 
construction of a concrete ore dock at Escanaba, Mich., was rescinded be- 
cause the company has decided to repair two existing docks and continue 
to use them instead of building the new one. The other rescinded allot- 
ment was for a loan of $75,000 to the Fort Smith & Western RR., an Okla- 
homa short line, for repairs to roadway and equipment. This allotment 
also was rescinded at the request of the company.—V. 139, p. 441. 


a e ’ 6 
Ewa Plantation Co.—Larnings— 
Calendar Years— 1933 1932 
Gross receipts from sugar 
$3,185,457 


$3,935,741 
Cost of producing and 
2,622,208 2,689,852 


1931 
$3,405,130 
3,282,940 


1930 
$3 584,667 


marketing 3,063 ,798 





Gross profit on sugar 
$1,313,532 $495,605 $122,190 
74,319 70,862 113,424 


$566 467 $235,614 
2,224 1,791 


$233 ,822 
310,559 
23 891 


$520 869 
Other operating income _ 50,784 





Total income 


$1,387,851 
Operating charges 888 


$571,653 
1,440 





Gross operating ptofit $1,386,964 
Fin'l inc. (divs., &c.).-. 280 ,432 
Prem. on sale of secur’s_ 


$564,243 


$570,213 
’ 304,107 
Dr14,607 





Total income 
Income charges 
Loss on sale of securs- . - 


$1,663 272 $568,273 
157,522 

$1,504,556 
281.500 


’ 





Profit for year 
Taxes (estimated) 


Net profit 
Dividends 


$897 593 
72,069 





$513,461 $825,523 
600 000 


’ , 


$225,523 





Balance, surplus def$86,304 def$86,539 
x Includes $250,000 special distribution of surplus funds. 
Comparative Balance Sheet Dec. 31. 


1933 1932 1932 


$ 
28,351 
73,503 


1933 
$ TAabiltt 3 
34,909 | Payrolis 


651,618 Long-term contr-- 
Personal and trade 
97,541 25,359 


242,909 504,994 
1,238,295| Common stock... 5,000,000 5,000,000 
5,050,695 | Surp 2,637,580 4,494,190 
2,740,943 490,000 


66,177 69,486 
420,000 490,000 


? 8,555,283 10,616,397 8,555,283 10,616,397 
x After reserve for depreciation of $3,583,332 in 1933 and 438, 
in) 1932.—V. 137, p. 4195. C08 .208 

Fansteel Products Co., Inc.—Income Account— 
{Incl. Ramet Corp. of America & Tantalum Corp. of America] 
Income Account for Eight Months Ended Dec. 31 1933 


Surplus at beginning of period per previous report to stockholders: 
Fansteel Products Co., Inc., surplus 4 


Ramet Corp. of America, deficit 


Due from agents-- 
Accounts, notes & 
b other accts. rec- 
Mat’ls & supplies- 
Growing crops.... 1,238,295 
Investments 3,358,856 
x Bldgs., mach’'y, 
equipment, &c. 2,694,110 
Campbell est. lease 
Leasehold valuat’n 


412,012 


88,942 
252,911 


65,939 











a hi da aia le ill i cph ne dc ns tah codons as win sa be er spinon ds $378,637 
Orgeniseen expense—Ramet Corp. of America charged off 
ec. 31 1933 1,262 


ERS SES SEO RR nL yD 3377375 
Consolidated net income for eight months ended Dec. 31 103377 wie 


Fansteel Products Co., Inc., profit 
Ramet Corp. of America, loss 


Consolidated total 


Consolidated surplus Dec. 31 1933 per balance sheet 


Consolidated Balance Sheet 
Assets— Dec.31'33 Apr. 30'33 TAabiltties— 
Current assets.... x$396,279 $370,843] Curr. & accr. liabs. 
Cont. Ill. Nat. Bk. Deps. on for. sales 
& Trust Co. of 
Chicago, trustee y31,765 
Prepd. ins., int.&c. 3,077 
Funds in closed bks 8,936 
Investments 39,469 
Capital 
affiliated co.... 300,000 
Fixed assets... ___ 1,234,376 1,273,104 
Good - will, trade 
915,722 


Dec. 31'33 Apr. 30 '33 
$161,113 $126,325 


5,169 5,801 


277,000 277,000 
48,830 48,930 


Ist mtge. & coll 6s 
ad a co ca iba te aise 

7% conv. debs. ’39 

Res. for losses on 
accts., returnable 


38,267 


22,888 
423,295 


21,914 


412,285 
686,700 
881,735 
378,637 


$2,929,623 $2,839,327 $2,929,623 $2,839,327 
x Less amount to be paid into sinking fund, Feb. 15 and March 31 1934 
for redemption of sinking fund bonds of $31,765. y Amount to be deposited 


with trustees under sinking fund agreement for red i 
fund bonds.—V. 137, p. 1771 a mo yuyne de teercned 


Federal Bake Shops, Inc. (& Subs.)—Farnings— 


Cenacer Years— 


Res. for deprec. of 

fixed assets -- .- 
Preferred stock - .- 
Common stock... - 
Surplus 


1,143,264 














= 


1930 
$4,402,995 
2,345,327 


$2 ,057 ,668 
1,722,200 


$335,468 


1933 1932 1931 
$2,720,853 $3,233,943 $3,983,877 


1,446,530 


Gross profit from sales $1,284,323 
Operating expenses 1,234,893 


$49,430 


1,677,520 2,110,441 


$1,556,423 $1,873,436 
1,465,024 1,644,755 


$91,398 $228,681 








Profit from operations 
Other income—Interest, 
= apeee disct., &c., 


15,518 
$64,948 
8,536 


20,422 
126,948 


10,550 
$101,948 
9,051 


23,506 
138,997 


12,871 
$241,552 
9,366 
16,533 


188,636 
6,166 


$69,607 prof$70,851prof$199,304 


16,431 
$351,899 





Total income 

Int. on notes & mtges. 
payable 

Provision 





, 
Applic. to min. stks. of 
sub. cos. (based on 


Cr9,370 Dr4,184 
48,6 


Chronicle Sept. 15 


Condensed Consolidated Balance Sheet Dec. 31 
1933 Liatitittes— 1933 
$132,269 Accts. pay.—trade $22,816 
8,601 Accrued int., taxes, 
90,348 salaries, &¢..-.-. 
Real estate mtges-_ 
rage 25,352 


Insurance reserve- 
Cash in closed bks. 4,492 6| Fed. inc. tax res_- 
Util.deps. & sund. Min. int. in subs. - 
1,556 Pref. 7% cum. stk. 
40,462 
28,760 


x Common stock -- 
633,598 


205,628 


Assets— 


Notes & accts. rec. 


GREE: « + «'sviue 
U. 8. Govt. bonds 
& accrued int--- 
Bank stock and de- 
benture bonds-- 
Ld., bldgs. & eqpt. 
Leasehold impt-.- 
Leaseholds & good- 


28,760 
693,612 
249,469 


—_ cate | 
17,560 19,281 


$1,673,684 $1,792,824 $1,673,684 $1,792,824 
x Represented by 216,000 shares (no par).—V. 137, p. 147. 


Federated Department Stores, Inc.—Eztra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of 15 cents per share on the 
common stock, no par value, pad oy able Oct. 1 to holders of record Sept. 
21. as +) icrcoees were e in each of the three preceding q 
—v. » p. 3945. 


First National Stores, Inc.—Sales— 
Period End. Aug.25— 1934—4 Weeks—1933 
$8,479,483 


Deferred charges - - 











1934—21 Weeks—1933 
$8,118,503 $44,655,677 $42,464,119 


Florence Stove Co.—Earnings— 


Calendar Years— 1933 1932 
Net earns. after res., 

depr., int. & Fed.tax. $532,489 $256 866 
Preferred dividends- --- 54,147 57,001 
$199,865 


$478,342 
$3 .33 


$7 .97 
Balance Sheet Dec. 31. 

1932 TAathlittes— 

$168,471 | Notes payable----. 

Accounts payable- 

748,007 | Accr. payroll, int., 

883,109 and other exps--_ 

13,367 


Prov. for Fed. inc. 

12,512 
Notes payable— 
9,750| liability under 

1,385 purch. contract - 
1,492,634] 7% conv. pref.stk. 729,900 

42,717\|y Common stock.. 990,000 990,000 
1} Earned surplus... 1,065,110 647,797 


$4,042,421 $3,371,951 $4,042,421 $3,371,951 


x After provision for depreciation of $577,381 in 1933 and $917,933 in 
1932. y presented by 60,000 shares no par value.—V. 138, p. 2092. 


Fonda Johnstown & Gloversville RR.—Listing of 
Certificates of Deposit— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for $5,700,000 1st consol. gen. ref. mtge. bonds on official notice 


of issuance upon deposit of a like principal amount of bonds now out- 
standing.—V. 139, p. 1083. 


Ford Motor Co. of Detroit—August Sales— 

World total of Ford sales in August was 88,800 cars and trucks, an in- 
crease of 40% over the total for August 1933. They were the largest for 
any August since 1930 and exceeded the company’s expectations by more 
than 7,000 units. Sales within the United States reversed the normal trend 
by exceeding those for July. 

Sales increased in volume as the month progressed and cash sales formed 
an unusually large proportion of the total. 

Sales of Ford trucks and commercial cars in August were the greatest 
for that month since 1929 and, like passengers cars, tended to increase 
toward the end of the month. 

The company reports that the outlook for September is excellent. (‘‘Wall 
Street Journal.’’)—V. 139, p. 1402. 


Fort Smith & Western RR.—PWA Loan Rescinded— 
See Escanaba Iron Mountain & Western RR. above.—V. 139, p. 1402. 


Froedtert Grain & Malting Co., Inc.—Listed— 

The preferred stock was admitted to trading on the New York Curb 
Exchange Sept. 12. This is the first preferred stock issue qualified under 
the Securities Act of 1933 to be admitted to trading on the Curb Exchange 
since the Act went into effect. The 80,000 shares were offered and sold 
on June 7 of this year by Hammons & Co., Inc. 


Earnings for the Year Ended July 31 1934 
Net sales of malt 
Cost of malt sold (incl. provision for depreciation at usual rates) 
Sell. & adm. exp. (incl. prov. for doubtful notes & accts.)...--- 


1931 
$196 958 
60,606 


1930 
$229,236 
61,682 


, 





Balance 
Earns. per sh. on 60,000 
shs. of no par value --- 


$136 352 
$2.27 


$167,554 
$2.79 


1933 
$74,439 


610,066 
1,747,725 


14,642 
18,034 
9,793 
1,385 


1,545,092 
aa 


1933 
$300,000 
94,640 


53,736 


1932 
$50,000 
61,065 


35,155 


Accounts, notes & 
tr. accepts. rec. 

Inventories 

Est. return prem. 
on mutual ins. 

Prepaid ins., int., 
taxes, & 

Inv. in pref. stock 


108,800 
Notes payable_-_-- 10,000 


Treasury stock._- 690,235 


Non-oper. prop... 
Pat’ts & good-will- 











$6,327,205 
4,930,782 
474,392 


Net profit from malt sales $922,031 
Other income 18,954 
$940,985 

83 ,853 
171,119 


Gross income 
Income charges 
Income and capital stock taxes 


Net income for the year 
Dividends declared 


Net income added to surplus 
Earned surplus at beginning of the year 
Surplus credits 


Gross surplus $1,642,116 
Surplus charge 920,000 


Earned surplus at end of the year 
Earnings per share on 420,000 common shares 


Condensed Balance Sheet July 31 1934 
Liabilities— 
Notes payable 
Accounts payable 
Dividends declared 


$722,116 
$1.40 


Assels— 
Cash on deposit & on hand---- 
Notes & accts. rec.—trade---- 
Inventories 
Cash surr. val. of ins. on lives 
of Messrs. K. R. Froedtert 
and W. A. Teipel 
Notes & accts. receivable 


$187,729 
1,120,005 
1,062,961 


Wis. unemp. ins. reserve 198 
Cum. conv. partic. pref. stock. 1,200,000 
446 | Common stock 20,000 
722,116 





$3,351,265 
—V. 139, p. 1084. 


Gardner Denver Co.—25-Cent Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 20. A similiar 
distribution was made on July 1 last tnis latter a fe marking the 
resumption of dividends on this issue. Dividends of 20 cents per share 
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were paid Oct. 1 and July 11 
~ ov ish. Pf 931 and 40 cents per share previously each 


Gatineau Power Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Oper. rev. & other inc.. $2,389,094 $2,328,806 $9,337,210 ae 7 EE 








on excnange anes ; A si ° 
py ae oy Se 2,079 127,026 51,876 69,153 

tures redeemed - 36,140 84,753 192,422 265,587 

— —— in- $2 

uding other inc._-. 423, ’ ’ , , , , 

ths Fav. Wasete ban ds. 3,155 $2,286,533 $9,477,756 $9,328,908 

preciation, &c ---- 2,120,467 2,014,040 8,268,409 8,148,217 
Int. on Ist mtge. bon 

and prior liens____..- 876,926 881,251 3,512,732 3,526,258 
Interest on debentures __ 267,255 274,386 1,077,698 1,103,317 
Other int., amort.of disc. 

div. on pref. stk. of sub 169,229 173,513 694,878 687 ,560 
Deprec. and amortiz. of 

storage works__._..- 165,212 159,853 644,988 653,747 

Balanceaddedtosurp. $641,845 $525,037 $2,338,113 $2,177,335 


—V. 139, p. 1402. 


General Candy Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2.50 cumulative class A stock, no par value, 
payable Oct. 1 to holders of record Sept. 25. A distribution of 23% cents 
per share was made on this issue on Dec. 15 1933 and one of 25 cents per 
share on Oct. 20 1933. 
wm Accruals after the Oct. 1 payment will amount to $10.51% per share. 
—V. 138, p. 1052. 


General Motors Corp.—Sales for August Lower—The 
company on Sept. 8 made the following announcement: 


August sales of General Motors cars to consumers in the United States 
totaled 86,258 compared with 86,372 in August a year ago. Sales in July 
this year were 101,243. Sales for the first eight months of 1934 totaled 
pe ot g as compared with 573,434 in the corresponding eight months 


jf Sales of General Motors cars to dealers in the United States in August 
totaled 87,429, compared with 84,504 in August a year ago. Sales in 
July this year were 107,554. Sales for the first eight months of 1934 
cornted 787,850, compared with 604,812 in the corresponding eight months 

August sales of General Motors cars to dealers in the United States 
and Canada, together with overseas shipments, totaled 109,278, as against 
97,614 in August a year ago. Sales in July this year were 134,324, Sales 
for the first eight months of 1934 totaled 993,878, as compared with 703,154 
in the same eight months of 1933. 


Sales to Consumers in United States. 
































1933. 1932. 1931. 
50,653 47 ,942 1,566 
42,280 +855 68,976 
47 436 48,717 101,339 
71 rst4 81,573 135, 
85,969 63,500 122,71 
101,827 56,987 103 ,303 
87 ,298 32,849 85,054 
86,372 37,230 9,876 
71,458 34,694 51,740 
63,518 26,941 9, 
35,417 2,780 34,673 
11,951 19,992 588 
755,778 510,060 937 537 
Sales to Dealers in United States. 
1 . 1932. 1931. 
72,274 65,382 76,681 
50,21 2,53 80,3873 
45,098 48,383 98,943 
74,242 69,029 132,629 
85,980 »270 136,778 
99,956 46,148 100,270 
92,546 31,096 78,723 
84,504 24,151 62,667 
67 .733 545 47 895 
41,982 5,810 21,305 
4 »405 23.716 
11,191 44,101 68.650 
729,201 472,859 928,630 
& Canada Plus Overseas Shipments. 
1933. 1932. 1931. 
82,117 74,710 89,349 
59,614 2,8 96,003 
018 59,696 119,195 
:967 78,359 154,252 
.205 73 153,730 
113,701 2,561 111,668 
106,91 36,872 87,449 
97,614 30,41 70,078 
18,148 30,117 58,122 
53,054 10,9 25,975 
10,384 x 29,359 
21,295 x 79,529 
869,035 562,970 1,074,709 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and 
Cadillac passenger and commercial cars are included in the above figures. 


New Profit-Sharing Plan for Executives Announced— 

At the special meeting of stockholders called for Sept. 27 action will 
be taken on modification of the profit-sharing plan for its executives 
through changes in the corporate set-up of the General Motors Manage- 
ment Corp., which was organized in 1930 to carry out the plan, it was 
announced Sept. 11 in letters sent to the stockholders. 

The amendments provide for alteration of the date of retirement of 
$38,525,000 of the serial bonds issued in 1930 by the management cor- 
poration toward the payment of 1,375,000 shares of General Motors 
stock at $40 a share. hey provide also for an adjustment in the interest 
rate on the bonds and on the security underlying the bonded indebtedness. 

Alfred P. Sloan, Jr., President, stated that no change was contem- 
plated in the amount of participation of the General Motors Management 
Corp. in the earnings of General Motors Corp., nor in the price of the 
General Motors stock which was purchased by the management corpora- 
tion from General Motors. d 

The change with respect to the security underlying the bonded in- 
debtedness, Mr. Sloan said, was to insure the managers’ group in the 
corporation their pro rata participation in the earnings of the contract 
between General Motors and the management corporation. 

The notice of the special meeting sent to stockholders 
states that it will be held in Wilmington for the following 
purposes: 

**Canceling $38,525,000 6% serial bonds of the management corporation 
now owned by General Motors Corp., and substituting an indebtedness of 
the management corporation to General Motors Corp. for the same amount, 
payable on or before March 15 1937. : 

‘Adjusting the rate of interest payable on the issue of $50,000,000 6% 
serial bonds of management corporation from 6% to 5% per annum, from 
March 15 1930 to March 15 1934; and providing that the interest on the 
indebtedness of $38,525,000 commencing March 15 1934 shall be at the 
rate of 6% per annum, cumulatively, but in no event to exceed the divi- 
dends received on the unpaid and unearned General Motors common stock 
held by the management corporation. 

‘*Agreeing that the unearncd and unpaid portion of the General Motors 
common stock held by the management corporation shall be held in specie 
by the management corporation and shall not be sold, disposed of, pledged 
or otherwise hypothecated, except (a) that any time prior to March 15 
1937 the management corporation shall at the request of General Motors 
deliver to it not to exceed 250,000 shares of General Motors common 
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stock at the price of $40 a share to be applied in the reduction of the out- 
standing indebtedness, and (b) that the management corporation may 
prior to March 15 1937 sell any part of such unpaid for General Motors 
common stock at a price in excess of $40 a share and up to an amount 
not in excess of one-half of the outstanding indebtedness upon the condition 
(I) of the payment of the entire net proceeds of such sale to General Motors 
as and when received, and (iD) the concurrent delivery in specie to General 
Motors of the number of shares of unearned and unpaid General Motors 
stock at $40 a share (irrespective of the then market value) which 
number of shares so delivered shall be the quotient or number of times 
40 as a divisor is contained in the dividend or amount of the net proceeds 
of the shares sold and received from the management corporation. 
Agreeing that if on or before March 15 1937 the indebtedness of the 
management corporation to General Motors has not been be nes out of con- 
tract earnings or out of the sale and delivery of General Motors common 
stock held as security for the payment of said indebtedness pursuant to 
the foregoing provisions that the management corporation shall pay said 
inde tedness y one of the following alternative methods of payment: 
{°) by the delivery in specie of the entire number of unearned or unpaid 
or shares of General Motors common at $40 a share (irrespective 
of the then market value), which shall be ae by General Motors 
in full payment of the indebtedness, or (b) by delivery in specie of one-half 
of the entire number of unearned or unpaid for shares of General Motors 
common stock at $40 a share, which shall be accepted by General Motors 
at $40 a share (irrespective of the then market value), in reduction pro 
tanto of said debt, and by the concurrent payment of the remaining in- 
debtedness in cash; and (c) ing that the indebtedness of the manage- 
ment corporation to General Motors shall be oy only by the methods 
of payment hereinbefore described which shall be exclusive of any other.” 
r. Sloan stated that ‘‘these changes are necessitated by the redical 
alteration of circumstances which have come about since the plan was 
approved by the stockholders in 1930, which has resulted in the plan 
becoming inoperative. The proposals have the approval of the board 
Sas Gan of both General Motors Corp. and the General Motors Manage- 

Ih a separate analysis of the revised management corporation plan, 
Lammot du Pont, Chairman of the board of directors, explains that there 
has been set aside for the executive group since 1918, 10% of the net profit 
of the oper in each year, which is in excess of 7% of the capital 
employed the business. Earnings must therefore be in excess of $58,- 

00,000, or $1.15 a share on the common stock, before the executive group 
participated in any bonus. 

The number of executives participating has ranged from 2,882 in 1929 
to 1,291 in 1933. One-half of the total 10% bonus was distributed to 
executives in the form of General Motors common stock and the other half 
to a group of senior executives, through their interest in the common stock 
of the General Motors Management Corp. 
p= There are 50,000 shares of the common stock of the management cor- 
poration outstanding, and the highest individual participation is =. 
sented by 2,250 shares of such stock, Mr. du Pont said. This entitles 
the holder thereof to 1-40th of the total 10% fund, Mr. du Pont said. 

Mr. du Pont reminded the stockholders that the corporation had made 
a non-operating profit of $9,482,861 in 1930 through the sale to the mana 
ment corporation of 1,375,000 shares of General Motors stock at a 
share, which had cost the company $33 a share. The purchase price was 
paid $5,000,000 in cash and $50,000,000 in 6% serial bonds. Of the 
cash, ,880,000 was subscribed by the participating executives, who 
received 38,880 of the 59,000 shares of the common stock of the manage- 
ment corporation. 
we Mr. du Pont declared that earning power and safety of the General 
Motor company’s business was ‘‘absolutely dependent upon the _ intelli- 
gence and aggressiveness with which the organization deals with the very 
important problems that constantly arise.’’ For this reason ‘“supple- 
mentary benefits’’ were distributed to its employees and executives to 
ea —— - epee upon their contribution to the success of the business, 

e declared. 

‘‘Notwithstanding the materially altered economic and social circum- 
stances of the day,’’ Mr. du Pont said, ‘‘and perhaps more importantly 
the materially changed thinking with respect to many of these problems, 
it is considered that the question under discussion—speaking now in 

neral terms—is more vital to the future position of the corporation, and 

ence of greater concern to the stockholders, than ever before in its history.’’ 
» As a result of the reduced earnings of the corporation since 1930 and 
the corresponding reduction in profit-sharin pores to the manage- 
ment corporation the latter had deferred to March 15 last the retirement 
of $16,525,000 of its bonds. The entire issue of $50,000,000 was to have 
been retired serially at the rate of $7,000,000 a year.—V. 139, p. 1554 


Georgia & Florida RR.—Earnings— 


—Fourth Week August— ——Jan. 1 to Aug. 31—— 
Period— 1934. 1933. A 3. 
Gross earnings___.....- $24,400 $46,591 $733 ,658 $669 ,892 


—V. 139, p. 1402. 


Goddard Securities Corp.—Removed from Dealing— 
The New York Produce a has removed from dealing the non- 
voting common stock, no par.—V. 129, p. 2236. 


General Tire & Rubber Co.—Preferred Dividend— 

The directors have declared a dividend of 144% on account of accumu- 
lations on the 6% cum. pref. stock, par $100, payable Sept. 29 to holders 
of record Sept. 206 . Like amounts were distributed on June 30 and March 
31 last and on Dec. 30 1933. Previously the company had paid regular 
quarterly dividends of 14% up toand including March 311932. Accruals, 
after the June 30 payment, will amount to 9%.—V. 139, p. 599. 


Grand Union Co.—Sales— 


Period Ended Sept. 1—1934—4 Weeks—1933 1934—35 Weeks—1933 
aan a REO er $2,184,526 $2,287,978 $18,579,440 $18,320,057 
—vV. » DP. ‘ 


Great Lakes Power Co., Ltd.—Earnings— 














Years End. Dec. 31— 1933 1932 x1931 1930 
Operating revenues_---- $682,856 y$722,872 $746,461 $704,834 
Oper. exps., maint. & tax 160,486 154,667 304,068 323,795 
Retirement Ss paged n- 95,967 90,224 115,571 77,938 
Prov. for doubtful a c’ts 4,252 ee. 1: abeGen ) “<leueere 

Net operatingincome. $422,151 $431,887 $326 ,822 $303,101 
Non-operating income-- 5,710 3,582 21,287 30,074 

Gross income-------- $427 ,861 $435,469 $348,109 $333,175 
Interest on funded debt- 103 ,008 109, 116,370 121,615 
General interest___.--- 290,749 te .. e  teaeaeee 
Misc. int. & oth. deducs- 33,719 26 ,643 46,664 9,521 

Net income_--_..--- $386 $21,183 $185,075 $202 .039 
Preferred dividends - -- 8,750 52, , d 
Common dividends.....  ------ 20,107 90 ,000 110,000 

Deficit for year_.---- $8 364 $51,424 sur$50,625 sur$50,039 


x On Oct. 6 1931 the Great Lakes Power Co., Ltd., and the Algoma 
District Power Co., Ltd., were amala ted, forming Great Lakes Power 
Co., Ltd. The figures for 1931 are for the consolidated figures for the 
Great Lakes Power Co., Ltd., and Great Lakes Power Co., Ltd., together 
with the International Transit Co. y Does not include International 
Transit Co. (which see). 


Comparative Condensed Balance Sheet as of Dec. 31 











1933 1932 1933 1932 

Assets— $ $ TAabdilities— $ 3 
Property account.10,439,866 10,402,492 | Preferred stock... 750,000 750,000 
Inv. in affil. cos_- 150,501 150,501} Common stock... 2,050,000 2,050,000 
Inv. in other utils- 7,523 79,930| Funded debt..--.- 1,678,000 1,795,000 
Mat'ls & supplies- 11,921 11,906 | Misc. notes pay -- Bae \-gecbhae 
Acc'ts rec’le, &c.. 246,588 237,572 | Accounts payable. 9,962 18,002 
GENS oboe wksnseos 67,909 38,359 | Consumers’ depos. 1,311 1,270 
Special deposits. 26 56) Divs. accrued.... -.-..-- 4,375 
Prepayments ----_-. 2,089 497 | Taxes accrued.... -....- 7,422 
Miscell. invest’ts- 6,446 10,965 | Interest accrued -- 16,780 17,950 
Miscellaneous de- Due to affil. cos_. 4,182,500 4,019,500 
ferred debits... 29,131 43,588 | Reserves........- 1,323,845 1,289,322 
Mise, unadj. credits 577 135 
GIG oocatace 945,023 1,022,891 
TO ns ectiwes 10,961,998 10,975,867 OUEE sscsnaece 10,961,998 10,975,867 


—V. 139, p. 1085. 
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(A. C.) Gilbert Co., New Haven, Conn.—Pref. Div.— 

A dividend of 87% cents per share has been declared on account of 
accumulations on the $2.50 cum. preference stock, no par value, 4 ry 
Oct. 1 to holders of record Sept.21. Similar distributions were made July 2, 
April 2 and March 1 last, prior to which no distributions were made since 
Jan. 2 1933 when the regular quarterly payment was made. 

Accruals, pws “~ _ 1 disbursement, will amount to $2.62% 
138, p. 4127. 


Great Western Electro-Chemical Co.—Earnings— 
Siz Months Ended June 30— 
Net income after taxes and charges 

—V. 139, p. 1240. 


Great West Saddlery Co., Ltd.—Karnings— 
Years End, June 30— 1934 1933 1932 


Profit before deprecia’n 

and bond interest - --- $84, pea $42,673 $27 990) 

Depreciation 37,970 36,920 37,355 
35,457 37,579 43 ,092 


Bond interest 
$31,826 $53 367 
355,923 309,906 


Cr8 ,963 Cr7 350 
$367 ,805 $378,786 $355,923 


Balance Sheet June 30 

1933 Liabilities— 
$3,005 | Bank I'n, secured. 
569,657 | Bank overdraft. -- 
Accts. payable and 
accr. charges-.-. 
Bond int. payable 
and accrued -..-.-. 
First mtge. 20-yr. 

1,142,377| 6% bonds 
7,183 | Res’ve for deprec. 
1|Sundry reserves... 
378,785 | Capital surplus--- 
First pref. stock--. 
Second pref. stock 
y Common stock. - 


per snare —V . 


1934 1933 
$163,718 $90,689 
1931 


Not 
reported 





Net loss 

Previous deficit 

Int. on bonds redeemed, 
transf. from skg. fund 


Deficit, June 30 


$278,834 
31,072 





Assets— 1934 
$2,761 
431,102 


1934 
$88 ,000 
13,435 


79,621 
11,940 


555,000 
237 ,255 

5,367 
273,422 
742,800 
169,200 
542,532 


$2,718,573 $2,654,920 $2, pg $2,654,920 
x After reserve for depreciation. y Represented by 40,003 shares (no 


Rar) z After deducting reserve for doubtful accounts of $96,039.— 
- 137, p. 3681. 


(B.) Greening Wire Co., Ltd.—$1.75 Preferred Dividend 

The directors have declared a dividend of $1 we 4A share ~ account 
of accumulations on the 7% cumulative red. Fy a ed stock, par $100, 
povelwe Oct. 1 vo holders o' “record Sept. 15. he dividend is "gayebte in 

nadian funds and in the case of non-residents subject to a 5% tax. 

This distribution is the first to be made on this issue since Oct. 1 4932 when 
a regular quarterly distribution of like amount was made. 

Accruals after the payment of the Oct. 1 dividend will amount to $12.25 
per share.—V. 135, p. 4565. 


Gulf Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.) 

Period End. July31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $97 ,135 $68,488 $1,013,880 $825,187 
Operating expenses, incl. 

maintenance & taxes_ 62,070 41,982 658,730 507 ,207 
Fixed charges 16,073 15,201 201,471 179,946 

2,500 35,178 30, 
67 366 


Prov. for retirement res _ 3,2! 
Divs. on 1st pref. stock_ 5,592 5,603 67,140 
$3,201 $51,358 $40,666 


Acc’ts receivable . . 

Acc’ts receivable, 
not current... 

Inventories 

Bal. of sink. fund- 

Investments 

x Fixed assets... 

Deferred charges -_- 


2123,293 
612,608 524,817 
848 
28,247 
1,143,205 
12,158 


1 
Deficit 367 ,805 














$10,149 
Vv ano. pb. 920 
(Charles) Gurd & Co., Ltd.—Earnings— 
Calendar Years— 1933 1932 1931 


Net profit after deprec. 
$15,16 $26,196 $136,550 


income taxes---- 
Preferred dividends- ~~ - 18, 200 18,200 18,550 
72,000 120,000 


Common dividends 
def$64,004 def$2,000 
274,120 280,723 
Dr2,317 Dr4,604 


$204 761 $207 ,798 $274,119 


Nil $0.13 $1.97 


Balance Sheet Dec. 31. 


Tiabtlities— 
Accounts payable. 


1930 
$198. 5o7 
130" 230 


$56 ,637 
224,087 





def$3 ,037 
Previous surplus 207, hes 


Inc. in income tax 


Profit & loss, balance - 
arns. per sh. on 60,000 
shs. com. stk. (no par) 





$280,724 
$2.95 


1933 1932 

$18,891 $23,845 
Accts. receivable__ A411 5,870 
Inventories 16 Deprec. reserve... 245,260 212,072 
Preferred stock... 260,000 260,000 
x Common stock... 875,113 875,112 
Surplus 204,761 207,798 











$1,608,435 $1,584,698 $1,608,435 $1,584,698 
x Represented by 60,000 no par shares.—V. 137, p. 1587. 


Halle Bros. Co. (& pgiglee” ge alma 
Weare End. Jan. 31— 
Profit $610,388 loss$i7o. 254 
fr for depreciation - - 4,836 245,477 


Int., bond disct., &c____ 133: 014 169,328 
Prov. for Federal taxes - 000 rs 


Net peatis 
Pref. divs. (64% : 
Common “ii Siew 11,224 Mm ,224 
Prov. to reduce invest. 

to approx. market val_ 

Adj. appl. to prior years _ 


Balance, surplus 
Earns. per sh. on 225, vp 
shs. common stock _- 


1931 
$396. os $1, 1050 312 
255,4 290,917 


326, 733 240, 880 
70,000 





ssi. 537 1oss$594 ,059 loss$186 ,221 
129,900 140,857 147,621 
168,360 





$140,413 def$886,140 def$528,095 
$0.67 Nil Nil 


Condensed Consolidated Balance Sheet Jan. 31 
1934 1933 Liabilittes— 1934 
$432,718 Unpaid purchases, $608,578 


def$97 ,010 
$1.31 


1933 


292, 
county and 0508,280 


School Bd. scrip 48,773 
U. 8. Govt. secur. 627,708 
Acots. receivable.. 2,444,528 
Inventory 1,573,314 

152,219 


197,219 


241,265 


3,415,800 
Res. for conting_. 100,000 
6%% pref. stock. 1,920,500 
Common stock... 1,122,400 
Profit & loss sur__x2,574,910 


&c 
lst mtge. leasehold 
serial 6s 


132,634 


2; 434,498 
202,534 


133,087 


3,737,622 4,013,534 
298,316 295,473 


$9,983,453 $9,870,652 $9,983,453 $9,870,652 


x Of which $651,778 appropriated as special reserve for fixtures - 
tion and $1,782,719 unappropriated. “y. 138, p. 2576. ae 


properties, &c_- 
Deferred assets... 











Chronicle Sept. 15 1934 


Hamilton Cotton Co., Ltd.—Earnings— 


Calendar Years— 1933 1932 
Operating profit-.----- y%57,964 x$56 948 
Bond interest 46 420 49,500 
Depreciation - - -.------ 56,044 


def$48 ,596 
1,389 
$10,155 


31 
$54,797 
51,493 





Bee DUCED. . cow qeosce 
ferred dividends - - - - 
Income tax (prev. year) - 





Balance, surplus - . - -- 


def$50 ,238 
Previous surplus 


$3,101 
242,818 293 ,056 317,013 


Total surplus $252,973 $242,818 $293 ,056 $320,114 
x Includes profit from purchase of companies Ist mtge. bonds of $22,710. 


y After depreciation. 
Balance Sheet Dec. 31 
1932 TAabilities— 
$135,602 
27,540 
13,375 
461,346 


15,236 
1,651,373 
17,344 


$2,455,344 $2,321,817 


as 056 
0,114 





1933 
$215,414 
3,516 
11,952 
531,689 


14,029 
1,661,424 
17,319 


Assets— 
Receivables -.-..- 
Cash 
Investments -.-.- 
Stock on hand-.-- 
Dep. with fire ins. 

companies 
xReal estate, &c-- 
Deferred expense - 


1933 
$60,554 
10,658 
90,644 
11,605 
844,000 
584,910 


1932 
Accr. wages, &c_-- 


Bond int. accrued - 
Ist mtge. bonds_ _- 
Conv. pref. shares 
y Commonshares. 600,000 600 ,000 
252,973 242,817 
$2,455,344 $2,321,817 


x After reserve for depreciation of $766,329 in_ “% and ay 362 in 1932- 
y Represented by 20,000 no par shares —V. 137, 1945 


Hammermill Paper aed 
Calendar Years— 1933 1932 


Net prof. after depletion, 
$609,766 $11,352 $422,800 


depr., int. & Fed. tax - 
Preferred dividends - - - - 258.8 79 274, 958 294,207 
27 ,000 144, 000 


Common dividends 
$350,887 def$290, Gos def$1 5, 407 
3,502,813 4, 637.9 ¢ ‘ 











1931 1930 

$561,839 
297 ,300 
180,000 


$84,539 
5,855,351 





Surplus for the year-_- 
Previous surplus 
Disc. on pref. stk. retired 
Res. restored to surplus 
Federal tax refund-..-- 





Total surplus 
Reduct. in k value of 
paper mill plant prop. 
Loss on prop. abandoned 
Prov. made for anticip. 
demands, &c-.------- 
Reserve for investments - 
Penn. spruce reforestra- 
tion project .....--... 
Addition Fed. inc. taxes. 
Prior year's adjustment - 


Profit & loss surplus - .x$3,860,010 $3,623,748 $4,637,987 $5,921,208 
Earns. per sh. on 180,000 $1.95 Nu 


shs. com, stk. (par $10) $0.71 $1.46 


x Before deducting $4,590, the cost of 54 shs. of pref. stock purchased for 
retirement. 


$6 555,087 
1,147 ,583 
53,893 


Dr18,682 





Comparative Balance Sheet Dec. 31 
1933 1932 
Assets— 8 s 
Inventories 1,317,542 1,279,671 
Accts. & notes rec. 619,305 419,059 
Interest accrued on , 
5,51 


938,188 
311,367 


102,599 


1933 1932 
TAabiltites— $ $ 
Accts. pay. & misc. 

accrued items -- 
Div. on pref. stk - - 
Bond. indebt’ness. 271,000 
6% pref. stock.... 4,246,200 
Com. stk. (par $10) 1,800,000 
8 4,055,307 


379.697 
63,612 


207 ,836 
67,941 
276,000 
4,529,400 
U.S. Treas. Sec... 1,800,000 
Advances on pulp- 3,623,748 


wood 
zInvests. & adv___ 1,104,710 
x Timberlands and 
improvements... 947,301 
y Paper mill plant 5,236,421 
Deferred charges._. 232,867 60,355 


10,815,816 10,504,925 10,815,816 10,504,925 

x After reserve for depletion and depreciation $935. +e an 1933 ($855,464 
in 1932). y After reserve for depreciation of $4,3 8 ($4,062,351 in 
1982) and general reserve of $417,355 ($461,130 in jo3a)° z After reserve 
of $825,000 in 1933 and $750,000 in 1932.—V. 138, p. 871. 


Harding Carpets, Ltd., Brantford, Ont.—7o Reor 

The stockholders will vote t. 25 0n approving a plan of reorganization. 
A. E. Cuthbertson, President, in a letter to stockholders states: 

Gradual but steady improvement in business conditions in Canada has 
been noted in operations of company. In common with general business 
the low-water mark of our affairs was passed in March, 1933. Since that 
time we have made steady progress, oad at the end of the fiscal year 1933 
showed sufficient profit to set up Seaman which we had been unable 
to do during the preceding three y 

For the first half of the 1934 (Reine yin 


1,027,105 
5,362,766 











anize 


od, we show a net profit of $18,197, 
after providing for income tax and depr reciation at the full rate allowed by 
the Dominion income tax department. ‘The business now on the books 
indicates that for the balance of the year 1934 we should be able to con- 
tinue that rate of profit. 

Starting operations just before the depression, this company, like many 
others, was unable to make dividends during that period, but the business 
= been —s" ed and a most valuable good-will has been created through- 
out the trade. 

At end of this fiscal year we shall be 49% in arrears of dividends, and it is 
quite apparent that the payment of those accrued dividends, plus regular 
dividends and the provision for deferred depreciation, all out of future earn- 
ings, would be a long and tedious task and would impose a severe handicap 
on the building up of our working capital. 


Proposed Plan to Exchange Preferred Stock for Common 


Directors, therefore, propose to rearrange the share capital by the con- 
— of of preferred shares and accrued dividends into common, on the fol- 
owing bas 

For 1 share preferred stock and accrued dividends, 20 shares of new com- 
dividendes. (i. e., 14 shares for each preferred share and 6 shares for accrued 

en 

For 1 share of old common stock—1 share of new common stock. 

The outstanding capital will then be represented by 170,000 common 
shares of no value, and the directors propose to increase the authorized 
capital to 300,000 shares, which wil! leave 130,000 shares in the treasury 
available for use in future development. 

On the approval of these re by the shareholders, the directors will 

t 


7 ply foe for se of the shares on the Toronto Stock Ex- 
change.— 48 


Holland Land es 


Calendar Years— 1932 
Lease rentals $ 
Farming oper. (net) ---- 

Profit on land sales (net) 

Int. on land sales contr's 

Interest on warrants. -- 

Miscell. in 





Admn. oper., &c., exp-- 

Depreciation Ns 

Loss on head, orch., incl. 
expense of ‘removal... 


Cr1,388 





Net profit before Fed’l 
in tax 


$26 ,808 $14,641 loss$19,381 











Volume 139 


Balance Sheet Dec. 31. 





Assets— 1933 1932 
Plant, equip., &c. $242,317 $48,339 
Inv. in & adv. to 

other cos...... 7,393 7,393 
Land sales contract 596,957 922,039 
Inventory of crops Ce a Ree 
U.S. Treas. ctfs.. «82,108 45,773 
Conditional sales 

contract rec’le__ SR eae a 
Recl. dist. 999 war- 

in excess of liab. --...--. 144 
Accts. receivable-_. 1,219 15,000 
VechatsnkGeswes (+ amces 17,390 

 eeeneenee $946,492 $1,056,078 





y Includes special surplus of $621,085 in 
earned surplus of $7,871, in 1932.—V. 139, 





. 2 
Financial 
Liabilities — 1933 1932 
Capital stock... .. $150,000 $150,000 
Accounts payable. 1,329 1,626 
Federal income tax 7,287 1,019 
Fed. cap. stk. tax. ) | a Paes 
Def’d liability for 
title insurance _- 990 1,221 
Deferred profit on 
Jand sales...... 156,271 288,999 
y Surplus........ 629,898 613,213 
EROS scl nctini aun $946,492 $1,056,078 


1932 and 1933 and deficit in 
p. 444. 


Hollingsworth & Whitney Co.—Balance Sheet Dec. 31.— 





1933 1932 

Assets— $ $ 
Real estate, mach., 

5,959,910 7,687,243 
Merchandise .___- 2,146,638 2,923,998 
Accts. receivable. . 467,023 432,137 
Cash & securities.. 5,469,597 5,084,451 
Inv. in Canadian 

company ...... 3,977,219 3,977,219 
Brassaua storage.. 220,587 220,587 
Deferred charges _-. 54,601 34,347 

0 18,295,575 20,359,980 





—V. 137, p. 4705. 





1933 1932 
Liabilities— $ $ 
Accounts payable. 220,021 98,170 
Capital stock... -.. 15,000,000 20,000,000 
Ree 3,075,554 261,810 
UE eusacnbas 18,295,575 20,359,980 


Holophane Co., Inc.—Removed from Dealing— 
The New York Produce Exchange has removed the units from dealing.— 


V. 136, p. 4099. 


Home Insurance Co.—New Vice-President, &c.— 
Wilfred Kurth, President, announced on Sept. 5 the election of Richard 
F. Van Vranken as Vice-President’and the appointment of Leonard Peter- 


son as Assistant Secretary.—V. 139, p. 


444 


Honomu Sugar Co.—Earnings.— 




















pattie tacos. $726,879  $sie564  soeris4s 000,224 
me ~—<<-<-= , ’ , 6 ’ 
Oper. & marketing exp. 669,330 688,944 709,786 704,456 
Operating loss_..__-_- prof$57 ,549 $110,380 $21,940 1232 
Other income___.____- 48,204 44,455 42,164 33-333 
Total income_-_____-_- $105,753 1oss$65,925 20,224 27, 
, oe ; Be eeserre . 3,861 ’ 3'o48 
Other income charges - _ 5,810 2,627 1,408 2,553 
Net income-___.._.-- $82,255 1 8,552 $14,953 $22,842 
Dividends paid_-_..--- (6%)75,000 (2%)25,000  —- LL. (444)56,250 
Balance, surplus. -___- $7,255 def$93,552 $14,953 def$33,408 
Comparative Balance Sheet Dec. 31. 
Assets— 1933 1932 Liabilities— 1933 1932 
Properties (net)._. $831,536 $859,185] Unsettled labor ac- 
Giitkcsssascnce Sen wee 240,250} count ......... $10,128 $3,128 
Advs. to planters 49,068 53,546 | Payroll_.......-. 12,153 10,520 
Inventories ..._.. 34,010 42,966 | Personel and trade 
Miscell. accts., &c 9,426 10,511 accounts....... 17,607 6,371 
ES 174,200 174,200 | Unpaid checks-.-_ _ 571 
C. Brewer & Co. Capital stock __-.-.. 1,250,000 1,250,000 
Ltd.,agents.... 267,010 160,802 | Res. for Fed. taxes awe «ems 
Saati makina 143,192 137,083 | Ret.for cap.stk.tax 2,206 oeenbe 
Store account--_.. 30,1 27,299 | Res. for Territorial 
Other assets. .._. 1,781 1,193 excise tax_..... 11,569 8,988 
Surplus account... 435,224 427,969 
WE eccnnunes $1,752,741 $1,707,038| Total ......... $1,752,741 $1,707,038 





—V. 137, p. 1420. 


Honolulu Oil Corp., Ltd. 
Calendar Years— 1933 
Gross operating income. $1,942,942 


(& Subs.).—Earnings.— 
1932 1931 1930 
$2,050,093 $2,316,290 $5,187,159 
26,011 1 51 1,384,057 

















Po a ae ierais “J 80 ‘°225:498 216.52 
ia dei eae eaeaie anit J . 4 6, 
Intangible develop. costs 220,899 45,267 60,90 3 9 
Depletion & lease amort_. 2229,868 :680 268,615 235,172 
Deprec. and retirements 420,961 880,654 1,033,916 865,473 

Net operating loss. - $6,659 $243,899 $159,300 pf$2065,122 
Non-operating income-_ 245,422 989,320 12,553 ” 195,264 

Total income---_-...- $238,764 745, loss$ 
al. te Oe dc ee, 
Amount accrued to min 

ee ee ee See ee 1,313 

Net inc. forthe year._. $238,764 $745,420 loss$171,853 $2,120,472 
Earned surplus Jan. 1-._ 4,544,192 4,021,685 4,866,687 4,924,544 
Amount accrued to min. 

ern Ce “6 ole. | he e!!)  ewbale 1,314 
Excess provision for 1930 

TT ee, e400 - chine 
Adj. of prior yearsearns. -..--- oe 8 8=—sisdwwees' | eee 

0 ES Saeeeeenee $4,782,956 $4,807,528 $4,750,283 $7,046,330 
Cash dividends paid-_--_- 234,286 4,287 469 ,224 1,887 ,525 
Adj. of depl. & depr., &c. eee 6 || Mecca?" * Saweee 292,118 

ount accrued to min. 

ee aa ee ee ee ee 3,013 
Eliminat’n of excess cost 

of stock over stated val __---- SOR “ seeete ‘deans 
Def. of Seacliff Dev. Co_ Gest. GA -  Gaee.. _ . see 
Ap =. eS 4 eeemte ow na rere’ aon ee... ~—~ebicawa 
Add. of prior years earns_ ts 20‘ hee 50 80 |- babe 
Net earnings of insurance 

Gan ctwecsane 9,525 8,592 [a eae 

Consol. earned surplus 

A 3 eR apa ey SR $4,185,053 


z Depletion only. 


$4,544,192 $4,021,685 $4,863,673 


Consolidated Balance Sheet Dec. 31. 





1933 1932 

Assets— 3 % 
a a a 1,641,783 1,395,390 
Accts. receivable... 272,460 454,254 
Inventories _.._.. 228,910 225.370 
Inv. in stock of & 

def'd accts. rec. 

from other cos.. 4,246,445 4,311,762 
Special funds----- 312,744 306,095 
b Fixed assets_.._. 7,506,770 8,119,017 
Prepaid & deferred 

Sees 173,849 209,762 

OEE gececcvon 14,382,962 15,021,652 


b After deducting reserve for de 


development costs of $12,764,909 


ec Represented by 937,143 no par shares 


V. 139, p. 1404. 











1933 1932 

TAabiltties— $ b 
Accounts payable. 72,693 95,139 
Acer. liabilities --- 125,907 120,795 
Dividends payable -__.... 234,287 
Res. for self-carried 

insurance - .._-- 311,540 302,051 
Minority interest 

in subsidiary cos. 161,700 161,700 
c Capital stock... 9,265,875 9,265,988 
Cap. surp. paid in. 47,500 47,500 
Earned surplus... 4,397,746 4,794,192 

TOS St cimnnil 14,382,962 15,021,652 


gooctedion. depletion and intangible 
n 1933 and $11,920,999 in 1932. 
in 1933 and 937,148 in 1932.— 


Chronicle 
Holt, Renfrew & Co., Ltd.—Earnings.— 

















Years End. Jan.31— 1934. 1933. 1932. 1931. 

PS ee deed cuuecews loss$90 ,439 loss$141,622 loss$89,082 $134,864 
pS, SF ree 43,338 42,490 36,252 39,876 
Depreciation ___....... 1,847 22,290 10,008) . > eweees 
Bond. disc. written off_-_ 3,000 ,00 a 0350) “Abaaerenas 
Prov. for contingencies. §§-..... —..--. mee > eeks 

Net profits......... loss$138 ,624 loss$209 ,402 loss$141,815 $94,988 
Preferred dividend... = _____. 70, ’ , 
COMEDGE GIMGeNE sha aes: eee Liadaee 22,500 

RU Sk. uenesueu def$138,624 def$279,402 def$211,815 $2,488 
Previous surplus... .._- 391,034 670,436 882,252 879,763 

Balance, surplus - - _ ~~ $252,410 91,034 670 436 882,251 
Earn. per sh. on 10,000 bes . vo ene : 

shares common stock 

(PEP GAO) oii wdtacuae Nil Nil Nil $2.50 

Balance Sheet Jan. 31. 

Assets— 1934 1933 Liabilities— 1934 1933 
Property, &c_.... $1,269,387 $1,267,575] Preferred stock. ..$1,000,000 $1,000,000 
Good-will_......- 772,4 772,454|Common stock... 1,000,000 1,000,000 
Inventories ____.. 462,194 690,581 | Bonds. ........-.. 421,500 444,000 
Accts. receivable... 228,585 209,396 | Balance of purch. 

Other receivables. 29,317 52,900] consideration... 202,500 202,500 
ae 9,003 Te ye Rh eee 20,000 
Cash deposit... .. 57,978 66,990 | Accrued interest... 14,072 14,787 
x Investments _-_.- 62,480 55,035 | Prepaid storage-.- 11,316 10,319 
Deferred charges -__ 25,543 29,600|Tax reserves... 15,143 11,097 
Deprec’n reserves. 70,000 70,000 

ee 252,410 391,034 

TOE coteu need $2,986,942 $3,163,738 TOUS wasccaese $2,986,942 $3,163,737 





x Including company’s own bonds at cost.—V. 139, p. 930. 


Honolulu Plantation Co.—Larnings.— 




















Calendar Years— 1933 1932 1931 1930 
Gross pr ee $3,575,388 $3,245,848 ’ 953 $3,882,153 
Cost, depreciation, &c.. 3,018,178 3,062,837 3,356,076 3,435,902 

Net profit.......... $557,210 $183,011 $109,877 $446,251 
Other income... -- 95,573 77,936 109,874 111,691 

Total income_-_-__. $652,783 $260 ,947 $219,751 $557 ,942 
Other deduct. (incl. tax) 131,378 56,895 51,272 117,116 
Tax on divs.not withheld 

charged to expense- -- CPG 4 + Whee whee) 1  ddkawe 

Net prof. tosurp.acct. $523,282 $204,052 $168,479 $440,826 
Dividends paid... ....-- 600 ,000 400 ,000 500,000 ,000 

Balance, deficit... - $76,718 $195,948 $331,521 $59,174 

Comparative Balance Sheet Dec. 31 

Assets— 1933 1932 TAabilittes— 1933 1932 
GO caccacenduce $414,151 $250,683| Honolulu drafts 
Ctfs. of deposit... -..... " outstanding -... at §8§«=—s  #oninoe 
Accts. receivable... 110,303 109,782 | Notes payable.... 130,000 -..... 
Sales in suspense... 634,810 556,121) Tool deposits- ~~... 10: eetnee 
Inventories _..... 217,793 138,765| Accrued wages---. 44,424 $38,667 
Accrued interest. 5,8) ,846 | Accounts payable. 29,67 26,292 
Investments ..... 486,194 491,869 | Market charges on 
Growing crops.... 702,435 690,234] sales in suspense 53,239 59,869 
Land, buildings & Unsettled labor... 50,881 84,363 

equipment, &c_. 3,536,381 3,779,154] Bango deposits--.- 2,618 2,530 

Fed’l income tax_- 77,494 31,024 
Territorial inc. tax 32,852 8,541" 
Dividend payable. --..-... 100,000 
Accrued Territorial 
excise tax_....- 49,040 46,158 
Accr’d Federal ex- 
_ Re Pen Bee - secuen 
Accr. cap. stk. tax Ge0e°° ‘ssuews 
Hawaiian unempl. 
relief tax.._.--.- ee 
Miscell. liabilities. ..-... 627 
Capital stock ----.- 5,000,000 5,000,000 
Surplus.......... 625,092 725,382 
TE Siedeanad $6,107,956 $6,123,455| Total ......--- $6,107,956 $6,123,455 





—V. 138, p. 3604. 


Hupp Motor Car Corp.—%$500,000 Suit Settled—Change 
in Management— 


The New York ‘‘Times,’’ Sept. 11, had the following: 

Settlement of a suit by Arcnie M. Andrews, director and largest stock- 
holder of the company, against former directors and depositaries of the 
company, was disc yesterday (Sept. 10) as the result of a decision by 
poe gees od Court Justice Lauer approving tne action of the attorneys in ending 
the action. 

By the settlement the Hupp company will receive more than $500,000, 
which the petition to the court said was sufficient to enable the company 
to carry out its manufacturing program for the remainder of the year. 
Coupled witn a change in the active management, brought about as part of 
the settlement, the company will resume its position among independent 
automobile manufacturers, it was said. 

The suit, filed a year ago on tne ground of alleged negligence of directors 
and to recover sums deposited with Ladenburg, Thalmann & Co. of tnis 
city and A. G. Becker & Co. of Chicago, is ended as a result of months of 
effort by George L. Scnein of this city and Ernest Schein of Chicago, 
representing Mr. Andrews; Alexander B. Stiegel of this city, epnsering or 
Ladenburg, Tnalmann & Co., and Moritz Rosenthal, a member of the 
firm and a former director of Hupp; Benjamin V. Becker and Arthur 
Schaffner of Chicago, representing Robert Schaffner and A. G. Becker & Co. 
os Ane is President of Becker & Co. and was a director of Hupp 

otor Car. 

The terms of settlement presented to Justice Lauer disclosed that $250,000 
was to be paid for Mr. Rosenthal and his firm, and $262,500 for Robert 
Schaffner and the Becker firm. As a result of negotiations previous to the 
— suit tne ane compeny received $800,000 from Mr. Rosenthal and 

is firm and Robert Schaffner and his company on total deposits of $1,882,- 
037 held for the Hupp company. 

The papers include a statement in the offer from_Mr. Siegel for his 
clients, submitted to the directors at a meeting in Detroit on Aug. 17, 
last, and accepted by them, in which he said ne was confident that there 
was no merit in the claims against Mr. Rosenthal and his firm. He said 
that while ne believed if the case ‘‘ever came to trial, the absence of all 
liability on tneir part would be conclusively established ,’’ they were partici- 
pated in tne settlement because they were ‘‘willing to be helpful.’’ 

The petition of Mr. Andrews for court approval of the settlement said 
that as Cnairman of the executive committee of the directors, he was 
seeking a man to succeed Charles D. Hastings as President and general 
manager, but tnat competent men whom he had interviewed were reluctant 
to accept because of ‘‘the poor cash position of the company.”’ 

An affidavit by Ralph P. Lyons, Treasurer of the company, asserting 
the need for accepting the offer of cash settlement, said tne sales depart- 
ment estimated tnat to Dec. 31 next, 2,560 cars would be sold, and to 
consummate tnis program the company needed $736,567 in addition to 
the cash on hand. Against tnis requirement the company nad $250,000 
in Federal Land Bank bonds, $156,000 in dividends on deposit in closed 
banks and $318,600 in casn receivable. 

“The money offered is essential to enable the company to complete 
the program of operations for the remainder of the year,’’ ne said. 

A letter to the 16,000 stockholders said the com My receiving 
$512,000 on claims written down to $507,037 on the Soa and tnat the 
court had ruled that the litigation might be discontinued on terms agreed 
to by the parties. 


In his opinion Justice Lauer said he ‘‘nas not considered nor approved 


the particular terms of the settlement,’’ but ‘‘welcomes the idea that the 
settlement of a litigation has been arriv 


ed at.” 
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No Merger Being Negotiated—New President Being Sought— 

When questioned regarding certain news items concerning the corporation 
which a in New York papers, Charles D. Hastings, Cnairman of 
the board, replied: m4 

“It is quite true tnat a suit started by Archie M. Andrews against certain 
directors and others, has been settled by its withdrawal. With the approval 
of the board of directors, settlements have been effected with certain parties 
which will substantially benefit the corporation. 

‘‘When I again assumed the duties of President and General Manager in 
in November 1933, I made it clear to my associates that my tenure of 
office would be only temporary. I am entirely in accord with the present 
plans of tne board of directors and our executive committee, as outlined in 
our annual bulletin to all stockholders, to secure as my successor a man of 
outstanding ability. Our efforts to do so are progressing satisfactorily, 
although it is too early to make a definite statement. 

‘“‘Rumors have been actively lately, linking practically every independent 
motor car manufacturer into a merger of some kind. aturally in view of 
our importance as an independent company, our name has been mentioned 
in this manner. Yet, I can say positively that at the present time we are 
= negotiating nor do we have in mind any merger with any other manu- 

acturer. 

‘‘In recent weeks a number of steps nave been taken which will greatly 
strengtnen the corporation in its personnel and its products. The first 
step, which can be announced now, is the \ ~~. of Artnur J. Brandt 
as Assistant General Manager, effective pt. 10. Mr. Brandt, who is 
nationally known in automotive engineering and manufacturing circles, will 
supervise our engineering, purchasing and manufacturing plans for tne 
future. These aggressive plans, coupled with an intensive program to 
make our manufacturing processes even more efficient and economical, 
should result in our producing cars wnicn will cover a wider price range, 
yet retain traditional Hupmobile quality. 

It is expected that additiona] plans may be announced after the annual 
meetings of stockholders and of directors, which will be held in the very 
near future.’’—V. 139, p. 931. 


Importers & Exporters Insurance Co.—Merger Ap- 
proved.— 

The stockholders on Sept. 4 approved the merger of this company and 
the Mohawk Fire Insurance Co. under the name of the former. The 
basis for the exchange of shares will be decided after completion of an 
— by the New York State Insurance Department.—V. 138, p. 


Incorporated Investors—214% Stock Dividend— 

The directors have declared a regular semi-annual stock dividend of 2% % 
payable Oct. 20 to holders of record Sept. 20. Similar distributions were 
made on April 20 last, and on Oct. 16 and April 20 1933. 

The company states that the above distributions will be made to over 
25,500 registered nolders, the largest number to receive a dividend in the 
company’s history.—V. 139, p. 1556. 


Indiana Harbor Belt RR.—Earnings— 


Period End. July 31— 1934—Month—1933 1934—7 Mos.—1933 

Railway oper. revenues. $681,755 $721,492 $4,969,135 $4,267,886 

Railway oper. expenses_ 404,154 372,164 2, 534 2,485,442 

Railway tax accruals- o1.4}8 62,399 eae (| 343 395 
350,626 


Uncollectible ry. revs_-. 34 
Equip. & jt. fac. rents__ 43,812 60,871 358,042 
$182,294 $226,056 $1,355,805 $1,080.971 
1,868 2,084 19,577 19 





Net ry. oper. income 
Misc. & non-oper. inc__ 





Gross income 


$184.163 $228,141 
Deduc'ns fr. gross income 


42,076 41,940 
$142,086 $186,201 


$1,375,382 $1,100.353 
296 520 296,671 


$1.078.862 $803,682 





Net income 
—V. 139, p. 1086. 


Insull Utility Investments, Inc.—Removed from Dealing 
The New York Produce Exchange has removed from dedling the 10-year 
6% gold debentures, series B, without warrants, 1940.—V. 139, p. 601. 


Interborough Rapid Transit Co.—6% Noteholders Pro- 
tective Committee— 

Harvey D. Gibson and Grover A. Whalen have been elected members 
of this committee to fill the vacancies caused by the retirement of Louis J. 


Horowitz and Henry E. Cooper. Grayson M.-P. Murphy was elected 
Cnairman of the committee.—V. 139, p. 1405. 


International Agricultural Corp.—Earnings— 
Income Account for Years Ended June 30 


‘ 1934 1933 1932 1931 
Gross profit on oper... $2,225,213 $826,148 $1,441,895 $2,850,125 
Operating, &c., exp---.- 1,130,559 1,129,095 1,395,943 1,897,492 


$1,094,655 loss$302 ,947 $45,952 

25,967 62,081 43,756 
29,529 2,092 

$1,150,150 loss$238,775 

299,753 301,000 

53,975 

414,097 








Total income 
Bond interest 
Interest on loand-__. 
Deprec. & depletion. ___ 
Profit on bonds purch. 
through sinking fund- 
Addit. prov. for bad & 
doubtful accounts -___ 
instate. in part of in- 
vestm’t in Kaliwerke 
Gewerkes- 


$89,708 $1,037,185 
352,441 370,013 


485 
532,363 
Cr4,353 


6.086 
458,712 
Cr199,762 


435,288 


h 
Fed. income tax prov _-__ 
Proportion of loss aris- 
me through oper. of 
jointly owned corps-- 





Net profits 
Preferred dividends. --_ 


Deficit p'f$400,386 $1,060,096 $847,770 
Consolidated Balance Sheet June 30 (Incl. Affiliated Cos.) 


1934 1933 1934 
Asseis— $ TAabilittes— $ 

Rl. est., plant, &c.20,420,132 20,566,998 | Prior pref. stock. 10,000,000 
Investments 784,871 72,710|a Common stock. 2,250,000 
Cash 2,216,190 1,527,977| Ist mtge. bonds_. 6,082,500 
Accounts payable. 141,881 

1,929,874 3,019,923 to 
2,541,471 1,783,747 17,021 
136,959 


123,042 277,244 
38,001 119,145| Res. for conting.. 1,402,083 
2,059 1,353 _—— surplus... 1,973,149 
@pital surplus... 6,448,956 
371,910 395,910 — 





202,044 
10,266 


Cash held by tr’ees 
Invest. in cos’ 6,489,155 
Overburden from 
unmined phos- 
phate property - 24,998 63,134 


28,452,548 28,328,142 











_— 28,452,548 28,328,142 

a clared capital, 450,000 shares of no par value. b After deductin: 

SETS Somtide 4 ots ane Sh2UL ey HOSe-5 205 deus 
J : " common shares at cost an . 

at par in 1944 ($273,000 in 1933).—V. 138, p. 3092 9 


International Business Machines Corp.—New Member 
of Finance Committee— 
The directors have elected Erskine Hewitt, director, to the Executive 


and Finance Committee of the board of w 
Herbert, deceased.—V. 139, p. 445. rs, succeeding John W 
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International Hydro-Electric System— Defers Pref. Div. 
The directors have voted to omit the quarterly dividend of 87% cents 
on the $3.50 convertible preferred stock, par $50, due at this time. Divi- 
dends of 87% cents, per share have been paid each quarter since July 1930. 
Regarding the passing of the dividend, President Archibald E. Graustein, 


“Directors of New England Power Association, largest subsidiary of 
International Hydro Electric System, to-day (Sept. 10) postponed action 
on dividends on its common stock, nearly 90% of which owned by 
International Hydro Electric System. Dividends at the rate of 50 cents a 
share quarterly were paid on this common stock from 1927 until three 
months ago, at which rate the International Hydro Electric System treasury 
was receiving from this source cash income of about $1,600,000 a year. 
Last June the quarterly declaration was reduced to 25 cents a share, and 
now this revenue is entitely stopped. 

‘‘Business conditions continue uncertain and the full effect_of additional 
taxation imposed by recent legislation is not yet apparent. In New Eng- 
— the textile strike has already cut heavily into the revenues of operating 
subsidiaries. 

‘“‘With New England Power Association common dividends cut off, the 
directors of International Hydro Electric System were forced to postpone 
dividend action on the System's preferred stock.’’—V. 139, p. 1242. 


Interstate Department Stores, Inc.—August Sales— 

1934—August—1933 Increase 1934—7 Mos.—1933 Increase 
$1,395,368 $1,394,011 $1,357 |$10,787,350 $9,378,799 $1,408,551 

Note.—Above sales include company’s own departments, but exclude 
groceries and leased departments.—V. 139, p. 1556. 


Investment Foundation Co., Ltd.— Accumulated Div.— 

The directors nave declared a dividend of 13 cents per share on account 
of accumulations in addition to a regular quarterly dividend of 37 cents 
per share on the 6% cum. conv. pref. stock, par $50, both payable Oct. 15 
to holders of record Sept. 29. The dividend wil] be paid in Canadian funds, 
subject to the 5% tax in tne case of non-residents. Similar dividends 
on account of accumulations were paid on July 16 and on April 16 last, 
while regular quarterly distributions of 38 cents per share and 37 cents 
per share, respectively, were paid on these dates. —V. 138. p. 4129. 


Investors Equity Corp., Ltd.— Bonds Called- 

The company wili on Oct. 1 next redeem all of its outstanding 20-year 
5% % first collateral trust gold bonds, series A at 104 and interest V. 129, 
p. 2085. 


Island Creek Coal Co.—Production— 


Coal Output (Tons)— 1933. 
January y 279, 
February 4 44; , 
DR «escredw ee unnede , 


Sept. 15 1934 


WONT 
Noro 


CO et te CO 
WORK 


~le 
BIS e Nos 
NWORAWMID 


SOE aa 


Ww ioOwoH He 
wed 


Wh OWWNNhS 


wo 
1 


362/803 
232'460 
216.966 


2 ihm be CO OO CO COO QO NOG 


w 


061 
343 ,055 
296 390 336,404 


3,484,623 4,329,023 


November - 
December 





Year's total 
—V. 139, p. 1087. 


Jefferson Electric Co.—Doubles Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. This compares with 25 cents per share paid on July 2 and April 20 
last. The company also made a distribution of 25 cents per share on Oct. 1 
1931, prior to which the stock received quarterly dividends of 50 cents per 
share.—V. 138, p. 2580. 


(Mead) Johnson & Co. (& Subs.) 


6 Mos. End. June30— x1934 1933 
Net profits $429,409 $439,379 
Preferred dividends- --- 59,500 59,500 
Common dividends. - ---~ 330,000 247 ,500 
Add’l prov. for indicated 

shrinkage in market 

value of securities _-_-__ 


Earnings— 
1932 
$539,387 
59,500 
285,750 


1931 ~ 
$700,775 
59,500 
412,500 


Cr193,000 
Balance, surplus $232,909 


Previous surplus 3,662,238 
Miscell. deductions---_- 


27 ,243 


$201,531 
3,062,740 





$191,137 
3.957.957 3,491,474 
55,456 ‘675 12/818 


$3,839,691 $4,102,016 $3,695,429 
Earns. per sh. on 165,000 


shs. com. stk. (no par) $2.24 $2.31 $2.91 

x Detailed income account for the six months of 1934 follows: 

Gross profit from operations, $1,382,502; shipping ana selling expense, 
$316,213; advertising, $341,598; administrative and general expense, 
$199,595; other deductions, $71,635; balance, $453,460. Other income, 
$53,993; total, $507,454; provision for Federal income tax, $75,045; net 


profit, $429,408 
Consolidated Balance Sheet June 30 
Assets— 1934 1933 Liabdiltties— 1934 1933 
Land, bldgs. & eq-$1,966,751 $2,044,640} Preferred stock -_..$1,700,000 $1,700,000 
Cash on hand & in x Common stock... 550,000 550,000 
banks..-.-..... 859,585 724,767} Accounts payable_ 
Accrued interest -- 20,018 22,871{ Dividends payable 
Govt. & other mar- Unpaid install. of 
ketable securs.. 1,782,398 1,923,076 Federal tax_--- 
Invest. in Amer. Fed. cap. stk. tax 
657,135 
168,020 
906,917 





Consolidated surplus_ $3 ,264,272 


$3.72 


141,118 
183,250 
{ 


175,244 
224,500 


76,170 


Soya Prod. Corp for year ended 
Accts. receivable - - 
Inventories 
Cash val. of life ins. 

& premiums paid 


11,500 
78,100 


Reserve for income 
taxes 

Reserve for extra- 
ordinary exps-_- 

Res. for employ’s’ 
retire compen _-_ 2 

Rene 3,8 


111,878 

121,091 
Adv. on purchases 8,000 
Good-will 1 
Patents purchased 56,860 
Deferred assets... 216,551 
$6,875,205 $6,848,942 $6,875,205 $6,848,942 


x Represented by 165,000 no par shares.—V. 139, p. 1556. 


Kennecott Copper Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Sept. 29 to holders of record Sept. 20. 
A similiar distribution was e on June 30 last, this being the first pay- 
ment made on this issue since Jan. 2 1932 when 12% cents per share was 
Paid. See also V. 138, p. 3951. 


Consolidated Income Account for Siz Months Ended June 30 1934 
Operating revenue $32,267 ,094 
Operating 25,023 ,038 


Operating income $7,244,056 
Other income 308,230 


$7 552.286 











Total income 
Depreciation 
Federal taxes, &c 
Minority interest 


Net profit before depletion $3,888,409 
Reenings _ per sere on 10,754,575 shs. of capital stock (no par) - .36 
—VvV. »P. a 


(S. H.) Kress & Co.— August Sales— 

1934—August—1933 Increase 1934—8 Mos.—1933 Increase 
$5974 040 i neat $157 ,211/$45,016,096 $36,815,783 $8,200,313 
—V. » P. 
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Kerr Lake Mines, Ltd.—Earnings— 

















Dividends Pe isbsdeasibenkkinrccscbascenuenettusease $61,007 
Pith nad CSeURRdsekhckdaddonabéunessaoneandacabe 459 
Profit ee Oe Oc atiL pp cebodbbetuaniacdsnetosnnats 63 
ID 305s See ee ce he en eae ebialee 62,100 
Administration and general expenses._.___________._..._ .. : 26.59) 
Sundry exploration and mine examinations.................. 1627 
Accounts receivaple written off.........__.__________.__--- 3,346 
Profit for year ended A Oe BeOS ctoukdandcakdbadnkousres 24 382 
—V. 135, p. 2002. sal : 
fet & Sessions Co. (& lee yee 
Calendar Years— 1933 2 1931 1930 
Oo ting Te nanence 28,732 loss$453 ,816 loss$263 ,946 $353 ,210 
low . for depreciation -__ 212,543 57,146 208 ,307 ‘ 
her , inel. o 75,633 70,378 47,356 96,851 
eer S. $40 555 $681,340 $519,610 110 
Previous surplus. ._...- def30 ,196 651,144 1,267,633 2,247,469 
Total gutptns aie ine oration . $10,359 def$30,1 748,023 $2,163,359 
PE ttadi 8 ncosha | eese = . 96,880 464,648 
Provision ay ee 
jj pti ceeeehs ~- gauche -). sapace ij  eodeee 449,845 
Reduction of res. for lia- 
I: r6se-dnse co deena: . >i dianateeiieans ide adie ies Cr18,769 
Surplus, Dec. 31_..-. $10,359 def$30,196 $651,144 $1,267,634 
Condensed Consolidated Balance Sheet Dec. 31 
Assets— 1933 1932 TAadtltttes— 1933 1932 
Ca idisnnnanae $54,093 $108,821) Notes payable.... $755,087 $600,000 
Notes & accounts Accounts payable- , 60,468 
receivable... ._- 363,994 192,708 | Accrued accounts - 51,679 37,484 
Inventory ....__- 1,155,256 755,518] Land contract pay. 7,500 22,500 
Miscell. receivables lst mtge. 6% bds. 386,000 386 ,000 
and investments 39,184 46 ,650 | Res. for anticipated 
Land, bldgs., ma- losses, &C....-.- 265,828 308,259 
+ equip- Res've for conting. 51,062 61,644 
ment, &c_.__._. 4,897,009 5,071,97717% erred stoc 950,800 950,800 
Prepaid expenses __ 13,968 15,922\x Common stock... 3,872,337 3,872,337 
y Treasury stock - . 77,701 rh, 4) ER 10,359 def30,196 
0 $6,601,205 $6,269,296 TOU ncnewaced $6,601,205 $6,269,29 





x peprasented by 277,862 shares of no me ‘pipe. y Represented by 

















3,953 shares no par common stock.—V. 13 
Landers, Frary & Clark Co., New Debiides~Meslisiley. 

Calendar Ycars— 1933 1932 1931 1930 
Profit after ree’ve adjust. $614,681 $301,934 $1 ot 766 $1,440,395 
Depreciation .........- 378,271 377,851 371,993 375,734 

Net earnings._.-.-_- $236,409 75,915 $711,773 $1,064,661 
Surplus on Jan. 1_....- 3.779.458  4,905.374 5.873.602 6,488,941 

an $4,015,868 $4,829,458 $6,585,374 $7,553,602 
Dividends __........ . 630,000 1, ,000 1.680,000 1,680,000 

Profit & loss 2. $3,385,868 $3,779,458 $4,905,374 $5,873,602 
Shs. of capital stk. 

standing (par $05) 420,0C0 420,000 420,000 420,060 
Earn. per sh. on cap.stk_ $0.56 Nil $1.69 $2.53 

Balance Sheet Dec. 31. 
1933 1932 1933 1932 

Assets— & $3 TAabilities— & 3 
Plant, mach. & eq. 4,082,249 4,278,968 | Capital stock-__..- 10,500,000 10,500,000 
Inventories __..._ 1,706,026 1,536,194] Accts. pay. accr., 
| ee 818.071 1.333 ,070| taxesandexps.. 345,314 294,967 
U. 8. bonds and Reserve for con- 

Treasury notes. 6,051,747 5,748,064 tingencies-.----- 550.000 550,000 
Inv. in other secs. 98,351 460,797 | Surplus_......--- 3,385,868 3,779,458 
Invest. in subsids_ 107,880 163,343 
Accts. & notes rec. 1,132,929 1,316,207 
Certifs. of deposit. ._.__- 200,000 
Prepaid expenses_ 83,929 87,782 

ge er 14,781,182 15,124,425 WEEP caacaseus 14,781,182 15,124,425 





—V. 136. p. 4281. 


Lane Bryant, Inc.— August Sales Up 2.6%.— 


Pt ede oF Increase. 1934-8 Mos 


—1933. 
$943 ,908 920 ,244 23 ,664 | $8,487,523 7, 312,285 rs 175.2 238 
—V. 139, p. 1243. . . " ; . 


Lawton Mills Corp.—Balance Sheet— 








Assets— Dec. 31°33 Nov. 30°32] LAtabdiltites— Dec. 31 '33 Nov. 30 '32 
Cash & accts. rec. $326,889 $248,731| Accounts payable. $28,163 $23,580 
Inventory ....--. 688,939 289,827 | Notes payable.-.-. 400,000 -..---. 
Prepaid insurance _ 6,035 7,107| Unclaimed wages- 12,011 121 
Investments --_-_--. 38,489 38,489} Accr’d prop’ty tax 28,481 27,074 
Prem. depos. with Miscell. accruals, 

Mutual Ins. Co. 28,011 683 eee eee See re 
x Plant account... 2,818,418 2, 818, 664 | Capital stock - - - .- 2,000,000 2,000,000 

Surplus--......-- 1,432,613 1,379,726 

TR 6 cece ene $3,906,782 $3,430,502} Total __.....-- $3,906,782 $3,430,502 





x Less reserve for 7 Segeeintion of $1,866,022 in 1933 and $1,847,721 in 
1932 —V. 136, p. 


Leath & Co.—Earnings— 





Calendar Years— 1933 1932 1931 1930 
\: | aa $52,573 $245,576 62,161 $259,982 
Other charges.._.__--. 11,683 39,033 ae. |. =—iaeee 
cise, (> eaaie | | seipaee |. ' wae 43,811 
eee, ee Gene, GO, 3 seccee 8 8=©«sesece 8 8=—. Swans 61,914 
POGGRTIOMATY FORGTVGS..w 820s aceces ll seems tess X 
Special charges._....-.-. Gee... Usekeee oo nde: 4 Saeeee 

CR $102,378 $284,609 $389 ,693 $445,707 
Preferred dividends.... -..--- -.-.-- 42,738 177 ,796 











pe eer $102,378 $284,609 $432,431 $623 ,503 
Balance Sheet Dec. 31 

Assets— 1933 1932 TAabdiitites— 1933 1932 
ee 195,542 23,060| Accounts payable. $41,711 $91,217 
U. 8. Govt. bonds CF ae ee Accruals.....---- 8,291 13,341 
Accts. receivable_ 371,738 798,199 | Cust’s’ deposits - - 9,973 5,622 
Inventories ....-. ,792 228,607 | Long-term obliga’s Gat. «eden 
Reva 52,467 50,489 | Reserves__......- 44,390 54,402 
Other assets. ..... .730 24,851 | x Capital stock-- 769,916 769,916 
Good-will.......- 1 1| Capital surplus... - 198,755 297,971 

Prepayments --..- 33,771 7,260 

, | er $1,113,035 $1,232,467; Total _.....-.. $1,113,035 $1,232,467 





x Represented by 24,761 shares of 
shares of common stock.—V. 138, p. 


Lehigh Valley RR.—PWA Loan— 
orks Administrator Harold L. Ickes on Sept. 11 announced an 
allotment of $3,000,000 for a loan to the compan nA 
e@ money will be used by the company to bu d 1,900 freight cars in its 
8. 4'060,000 at Sayre, =e: where the company’s shopmen will receive more than 
man-hours of employment, and to purchase 3 Diesel-electric 


arenes stock (no par) and 88,288 


thing engines 
ow This is tne third loan to the Lenigh Valley. Tne first , of $2,000,000, was 
amr | last winter to give employment to the comp 
an 


s shopmen ~ 4 fase 
m, Pa., on the job of repairing and cob niidine 2 000 freig 
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The second, of $600,000, was to enable the company to purchase 5 new 
locomotives. which are being manufactured by Baldwin PTocomotive in 
Philadelphia.—V . 139, p. 1406. 


Lerner Stores Corp.—August Sales Up— 


OR ade PY are Increase|_ 1934-8 Mos.—1933 
ore iB. — her 085 $231,311/| $16,964,250 $12,921,946 $4, 004 304 


Lincoln Stores, Inc.— August Sales Up— 


1934—-A ugust— 1933 Increase| 1934-7 Mos.—1933 
$267,037" gat. 851 $32,186] $1,784,338 $1,517,372 $066. 966 


Rp d Aircraft Corp.—Earnings— 


Unfilled eotuis Fas 
Net loss after er depreciation ke TELE EI OPT IRE TR BY AFH, FEM 

Current June 30 1934, were $490,142 and current liabilities 
$311,913 pa ee 138, p p. 3606. 


Loew’s Incorporated—Listing— 


The New York Stock Exchange has autnorized the listing on and after 
Dec. 31 1934 of 250,000 additional shares of common stock without par 
value, upon official notice of issuance, on exercise of outstanding options 
1 be Pay making the total amount applied for 1,714,205 shares o¢ 


Authority and Purpose of Issue—Since April 1924 (when Metro-Goldwyn 
Pictures Corp. was organized) Louis B. Mayer, J. Robert Rubin and Irving 
, a8 CO-partners trading under the trade name and style of Louis B. 
Mayer ictures, have pursuant to a contract, been in charge of the produc- 
tion of feature ‘pictures, which have dur that — m distributed 
under the name of Metro-Goldwyn-Mayer ict 

In — to insure their continued service with th and interest in the com- 

pany. by an agreement dated Dec. 15 1932, the existing contract originally 

e April 7 1924 (heretofore modified and souoweny of they for their 
continued supervision, &c., of feature ent foe the ex ther extended to 
aan CAA 1938. As part of the agreement for the extension of the existin 
w’s Inc. to Louis B. Mayer, J. Robert Rubin an 
frving 4 Thalberg, indi duall una as co-partners trading under the trade 
name and style of Louis B. Mayer Pictures, options to purchase shares of 
the company’s presently authorized unissued common stock without par 
value, in the amounts set opposite their respective names: 


Par & ee ee 100,000 shares 
Th PE ccénuencsacdnadevewnwes 50,000 shares 
Fo SEES FONE s hb db oe Katcaccnscoveeces 50,000 shares 


These options are subject to exercise by the optionees at the times and 
“se the foll terms: 


tween Dec. 31 1934 and Marcn 1 1935, each optionee may subscribe 
up to 27. 158 of “ Crys shares at $30 per share. 
tween Dec. 31 1936 and Farhad a hy up An a like 27.78% of the 


foregoing allotted BF of s' vai, 
Between Dec. 31 1938 and pel i 183 the remaining 44.44% of the 
allotted number of shares at $40 per sh 
In case they do not purchase by the end of both or eitner of the first two 
option periods, all of the stock which they are given an option to purchase 
rp £ these two option periods, then at any time thereafter and prior to 
March 1 aera they may purchase said stock or any part thereof at the 
following prices: 
From March 1 1935 to March 1 1937, at $35 per share 
From March 1 1937 to March 1 1939, at $40 per share 
David Bernstein, Vice-President & Treasurer, has I. associated with 
the company and its predecessor for upwards of 25 y 
To e his continued service for a period from "Bec. 15 1932 to Dec. 
31 1938, the com pepy entered into an agreement with him dated Dec. 15 
1932. As part of the agreement, the company granted to him an option 
to purchase up to 50,000 shares of its presently authorized and unissued 
common stock, subject to exercise in like manner and upon the same terms 
and conditions = the options granted to Irving Thalberg, Louis B. Mayer 
and J. Robert Rubin. 


Consolidated Balance Sheet (Including Wholly-owned Subsidiaries) 











Mar. 15 '34 Aug. 31 '33 Mar. 15°34 Aug. 31 '33 
Assets— $s $ TAabtltites— $ $ 
xProp.,plant,&c. 68,611,136 69,688,158| yPreferred stock 13,073,980 13,073,980 
Due fr. affil. cos. 575,054 15,162 | zCommon stock. 36,576,580 36,576,580 
CH + pwikenedee 3,110,779 4,153,061| Bonds & mtges 
U. 8. Govt. sec. 7,966,284 7,075,143) of subsidiaries 19,411,114 19,795,208 
Accts. & notes Debenture bonds 8,965,000 8,965, 
receivable._.. 2,526,099  1,621,919| Sub. stk. outst’g 4,563,639 4,571,939 
Sk. fd. req. antic 910,213 91,253] Accts. pay., curr 3,611,146 4,312,186 
Advances. ..... 1,165,861 884,389 | Notes payable-_- 6,34 ,873 
Inventories... 24,879,567 22,171,287| Divs. payable_-_ 366,039 365,648 
Investments.... 14,170,685 13,760,272|Subs. divs. pay. $$ -.--.-- 64,058 
Deferred charges 2,613,417 2,936,947) Fed. & State tax 279,357 478,256 
Accrued interest -...-.-. 526,686 
Adv. fr. affil. cos 75,961 87,276 
Long term notes 
payable_____- 128,297 113,750 
Conting. reserve 147,990 147,990 
Res. for thea 
y nares exp., 
heed dle wei 1,326,453 gi/teas 
Res or est .curr 
Federal! taxes - ee «sane 
Deferred credits 592,744 $28,839 
Earned surplus. 36,699,767 33,700,322 
, | Se 126,529,095 123,697,591 > cadeae 126,529,095 123,697,591 
x After depreciation: 1933, $20,994,483; 1934, $22,634,404. y Repre- 


sented by 138,349 no per shares of $6.50 cumulative referred stock. 


z Represented by 1,464,205 no par shares.—V. 139, p. 93 


(Marcus) Loew’s Theatres, Ltd.— New Sr a 
James Bicknell and F. M. Kimbark, representing the committee of pre- 
ferred stockholders, have been added to the board of directors, replacing 
R. R. Bongard and B. V. McCrimmon. Mr. McCrimmon continues to 
act as Secretary, however.—V. 138, p. 3952. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—HEarns. 


Years Ended July 31— 1934 
Gross earnings $9,912,953 $9 
Operating expenses, maintenance and taxes-_---_-- 4,673,759 4,564,936 








i PN Dt gdéniaaradanawesnceneetuaw $5,239,194 $5,088,753 
CR SE EEE Gkck cece abddsecoencncadaaw 401,220 431,613 
Net earnings, including other income_--_-___-_-_-_- $5,640,414 $5,520,365 
Interest charges (net)................----.---- 1,536,277 1 597 


(net) 
Amortization nd debt discount and expense----_-_-_. 





141,954 141,532 
ee RCo i aseeks cu ocucasadewenbwoos 37,925 37,959 
Appropriation for retirement reserve_-_-_--_.-._-_- 93 ,000 7 
Dividends on preferred stock of Louisville Gas 
& Electric Co. (Kentucky) -........---------- 1,354,920 1,354,920 
Te TONE, etait sh oasiewwsnneucbath tenet $1,676,339 $1,557,058 


—V. 139, p. 1088. 


McLellan Stores Co.—Original Common Stockholders’ 
Committee Planning to Present Program Sept. 28— 


The nal common stockholders’ committee in a letter to shareholders 
declares that it wishes to im ndgpen upon them that it is in no way connected 
with the recently formed i mdent committee, the fourth group to offer 
ite services to stockholders. ere are now two common and two preferred 
committees active in the aftcine of the company 

The letter states the committee ho to Brosent a a workable program for 
eg ye at the next hearing, scheduled for Se 

ta 
and eters: ‘rather moderate amount of new mone 
sound reorganization,’’ no banking group should make a 
cuueesine or underwriting the new capital, the committee d 
t has refused to 
interested in the reorganization. 


use of the favorable financial = at. 4% of the company 
necessary to amovee a 
e profit for 
loses that 
to approve a proposition recently submitted by bankers 

this reason, among others.”’ the 


For 
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committee states, ‘‘we have refused to aggtove the latest proposition which 
has recently been made to us by the Hedden-Morrow group, now allied 
with the Lehman group. , 

Commenting on the present activities of the company, the committee 
declares that earnings for July and August have been in excess of those 
for the like months of last year and that the best four months, including 
the holiday season, are still ahead. Last year the earnings for that period 
were approximately $800,000, the letter states, adding that even assuming 
no increase in the income for the life od of this year the total earnings 
for 1934 are expected to ———— 1,250,000. 

Pointing out that creditors have now been paid 75 cents on the dollar, 
the committee declares it is conceded that by the end of the year the trustees 
will have sufficient cash to pay the remaining 25 cents and still have a small 
cash balance for the operation of the business.—V. 139, p. 1088. 


Manhattan Ry.—Claims Put Off—Decision Reserved on 
A pplication to File $35,000,000 Claim Against I. R. T.— 

udge Julian W. Mack on Sept. 13 reserved decision on the application 
of counsel for the company to file proof of various claims against the Inter- 
borough Rapid Transit Co. rather than have the Manhattan receiver 
file proof on such claims, the largest of which has to do with alleged under- 
maintenance of Manhattan property to the extent of $35,000,000., 

Judge Mack intimated that the entire question was closely bound up 
with the question of affirmance of dis-affirmance of the Manhattan lease, 
PE ag ea now pending, and that he would therefore render no decision at 
this time. 

Counsel for Manhattan Ry. questioned the advisability of leaving in the 
hands of William Roberts, company receiver, the prosecution of claims 
against the I.R.T. 

Counsel argued that it was his legal duty under Article 9 of the lease to 
obtain such maintenance. The claim is that $35,000,000 is due Manhattan 
for failure of oe we provide new cars to supplant outmoded 
wooden equipment descri as less safe than steel trains; for failure to 
inere dilapidated stations and make structural improvements. 

ther claims which would be pushed deal with $250,000 reimbursement 
alleged due to Manhattan Railway for legal services; $3,196,000 alleged due 
stockholders, and $5,898,482 allegedly due Manhattan in allocation of 
power income. 

Counsel for Manhattan bondholders and for Interborough maintained 
that the petition to press such claims at this time was a and in 
this they were sustained by Judge Mack.—V. 139, p. 282. 


Manila Electric Co.—Farnings— 


12 Months Ended June 30— 
Total os revenues 
oO ating expenses 
aintenance 
Prov. for retirements—renewals & replacements - - - 


08 
301,551 
Taxes 


138 (322 
$2,176,988 
1,086 


142:014 
$2,219,210 





Operating income 
Other income 





Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of suspense 
Net of acquired properties prior to date of acquisition 
Interest during construction 


$2,178,075 
136 ,484 
1,053,170 
000 36 ,000 

Dr3 ,374 Crii5 

Cr9 353 Cr16,098 
$958 ,399 $877 ,973 





Balance of income 
—V. 139, p. 1088. 


Maple Leaf Milling Co., Ltd.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the new 
a stock, no par, and the 7 % preferred (old) stock, $100 par.—V. 139, 
Dp. ; 


Market Street Ry. Co. (& Subs.)—Farnings— 

Year Ended July 31— 1933 
Gross earnings $7 452,039 
Operating expenses, maintenance and taxes 6,531,170 


$920 ,869 
10,901 


1934 
$7,338,057 
6.349.831 


$988 226 
11,449 





Net earnings 
Other income 





Net earnings including other income $999,675 $931,770 
Interest charges—net 


536,211 568,8 
Amortization of debt discount and expense 138 31,138 
Other charges 9,503 





$322,238 
322,238 





Net income 
—V. 139, p. 934. 


Maryland & Pennsylvania RR.—Admitted to List— 

The Baltimore Stock Exchange has approved the listing of $303,000 
additional 1st 4% bonds.—V. 138, p. 2754. 

Massachusetts Gas Cos.— T7'enders— 

The Union Trust Co. of Pittsburgh, trustee, will until noon, Sept. 20, 
receive bids for the sale to it of sinking fund 5% debenture gold bonds, due 


May 1 1955, to an amount sufficient to absorb $375,695 at prices not 
exceeding 103 and interest.—V. 138, p. 2582. 


Massachusetts Investors Trust—19-Cent Dividend— 

The trustees on Sept. 12 declared a quarterly distribution of 19 cents 
per share, payable Sept. 29 to holders of record Sept. 15. A similar dis- 
tribution was made on June 30 last, and compares with 21 cents per share 
paid on March 31 last and on Dec. 30 1933; 19 cents per share on June 30 
and Sept. 30 1933, and 20 cents per snare on March 31 1933.—V. 139, p. 122. 


Massachusetts Power & Light Associates (& Subs.)— 

Calendar Years— 
Operating revenue 
Other income 


Gross 
Operating expenses, maint. and taxes 10,154,390 


Net before interest $5,011,898 
Interest charges, &c a; ,276 


Net earnings 
Preferred dividends 


Balance to surplus 
—V. 136, p. 4266. 


Municipal Telephone & Utilities 
Dealing— 


The New York Produce Exchange has removed from dealing the class A 
common stock, no par.—V. 132. p. 2582. 


Mexican Light & Power Co., Ltd.—Earnings— 
Income Statement for Calendar Years (Canadian Currency) 
1933 1932 


$1,016,528 
8,418,716 
40,476 


$9,475,720 
$5,862,011 


1933 1932 1931 
$14,719,175 $15,470,945 $15,944,931 

447,110 465,713 655 ,447 
$15,166,288 $15,936,658 $16,600,378 





10,617,796 11,221,558 


$5,318,862 5,378,820 
2,086,909 3,658,672 


$3,231,953 $1,720,148 
3,137,368 1,555,746 


$94,585 $164,402 








$3,173,622 
3,137,192 


$36,430 





Co.—Removed from 


Earnings, light and power: 
Government 
Private and commercial 
Miscellaneous 


Gross earnings from operations $8,740,787 
Operation, maintenance, depreciation and taxes__. $5,352,758 


Net income from operations in Mexico before 
providing for fixed charges 
Additional provision for doubtful accounts, &c__-_- 
Head office expenses less investment income 
Bond interest and sinking fund ____..____- 


Net income for the year 








$3 388,029 
282 ,287 


26,04 
3,392,812 
def$313,116 


$3,613,709 
289,340 


33,325 
3,089,890 
$201,154 





Chronicle Sept. 15 1934 


Balance Sheet Dec. 31 (Including Subsidiary Companies) 
1933 1932 1933 1932 
$ & $ $ 

13,585,000 13,585,000 
6,000,000 6,000,000 
5,700,000 5,700,000 
44,851,433 45,222,433 
872,757 1,122,758 
3,500,000 3,500,000 
793,808 827,568 


889,447 887,385 


28,019,052 
2,696,550 


Assets-— 
Properties, plant, 
equipment, &c 69,783,431 
Rts., franchises, 
good-will, &e_ 25,911,243 
Cost of invest. in 
&adv.tosubs 1,151,533 
Stores in hand & 
in transit - - - - 693,753 
Accts. receivable 989,025 
Deferred charges 218,929 
Securities. ._... 147,251 
4,168,133 
1,043,185 


3,735,077 4,555,312 


107,841,560 107,560,746 107,841,560 107,560,746 

x 10-year unsecured non-interest bearing, due 1937, $3,532,758, less 

redeemed through sinking fund, $2,660,000 in 1933 and $2,410,000 in 

1932. y After reserve for exchange of $2,988,071 in 1933 and $1,907.765 
in 1932.—V. 139, p. 1558. 


Melville Shoe Corp.—Sales— 


Period Ended Sept. 1— 1934—4 Weeks—1933 1934—36 Weeks—1933 
Sales $1,562,967 $1,500,476 $17,112,152 $13,046,012 


Reduced Prices— 


The company has reduced prices on all ‘‘John Ward’’ shoes to $5.50 a 
pair. These shoes have been retailing at $6, $7 and $8 a pair. 

Last month the company reduced prices on all men’s shoes retailed through 
its ‘‘Thom McAn” stores to $3 a pair, from $3.40 a pair.—V. 139, p. 1088. 


Middle West Utilities Co.—Noteholders’ Representatives 
Drop Option to Buy Out Secured Creditors— 


At a recent meeting held in New York, where all parties interested in the 
company’s situation were represented with the exception of the common 
stockholders’ committee, representatives of the holders of the serial notes 
verbally surrendered their option to buy out the secured creditors at about 
51 cents on the dollar, which option, good until Dec. 1, they had hoped to 
exercise through raising of $11,340,000 by sale of new preferred or common 
stock. A meeting of the noteholders’ committee will be held shortly to 
ratify this action.—V. 139, p. 1408. 


Mexico Tramways Co.—Annual Report—Financial Plan 
A pproved— 


R.H. Merry, Secretary, in his remarks to stockholders states in part: 

Reference has been made in previous reports to the acquisition by the 
company of the 8% (reduced to 3%) 1st mtge. debs. of the Compania de 
Ferrocarriles del Distrito Federal de Mexico, S.A. All of these debentures 
have now been acquired with the exception of a small amount of 3,900 pesos. 
The funds required for this purpose, namely $2,442,068 Canadian cur- 
rency, were obtained by means of the loan referred to in previous annual 
reports, which, under the agreement made at the time, was to be liquidated 
on Dec. 31 1933 by the sale of the requisite number of ordinary shares of 
Mexican Light & Power Co., Ltd., held by this company, at a price of $90 
per share. In strict accordance with this arrangement, the above loan 
was liquidated on Jan. 2 1934 by the transfer of 27,134 ordinary shares of 
Mexican Light & Power Co., Ltd., and the payment of the broken amount 
of $8.31 in cash. The result of this transaction is that, as from Jan. 1 
1934, all interest on the loan ceased and the debentures of the Compania 
de Ferrocarriles del Distrito Federal de Mexico, S.A., which were formerly 
deposited as collateral security for the loan, are now held in the treasury 
of the company. 

The directors report that in view of the losses being suffered in the opera- 
tion of the Ld ay in Mexico, it became impossible for this company to 
continue providing funds for the service of the 5% first charge debentures 
of Mexico Electric Tramways, Ltd., and after lengthy negotiations with 
the trustees for the debentureholders, an offer was made to the holders of 
the outstanding debentures under which they would surrender their deben- 
tures to this company and receive in exchange for each £100 thereof £20 
par value of 5% second mortgage bonds (to be converted into debenture 
stock) of Mexican Light & Power Co., Ltd., owned by this company, and 
£70 of 5% non-cumulative income debenture stock of Mexico Tramways 
Co. which the company would create for that purpose. This offer was 
submitted to a meeting of the debentureholders held on May 14 1934 and 
unanimously accepted. 

In the directors’ annual report for 1932 shareholders were informed that 
the committees representing the holders of the 5% first mortgage bonds 
and the 6% mortgage bonds of the company had notified the directors of 
their intention to prepare a report on the company’s situation to be laid 
before the respective bondholders. Since then, continuous representations 
have been made to the directors that the situation must be met, culminating 
in a formal joint notification to the board by the Chairmen of the two com- 
mittees to the effect that they could not permit the company to continue 
to use its revenue from other sources in making good the losses on operation 
accout, and they they must insist on some arrangement being made to 
conserve the interests of the bondholders. After prolonged and difficult 
negotiations with and between the two committees, a draft report to the 
bondholders was prepared and submitted to the directors, embodying the 
joint recommendations of the committees that an arrangement be agreed to, 
which, shortly stated, provided as follows: 

The holders of the 5% first mortgage bonds would receive in satisfaction 
and discharge of each $5: bond and upon the surrender of the same (and 
proportionately for bonds of other denominations) the following: 

$40 in cash (Canadian currency) . 
£41 of 5% 2d mtge. bonds of Mexican Light & Power Co., Ltd. (to be 
converted before distribution into registered debenture stock) . 
$350 of 6% cumulative income bonds of Mexican Light & Power Co., Ltd. 
(to be converted before distribution into registered deb. stock). 
1 7-10 ordinary shares of no par value of Mexican Light & Power Co., Ltd. 
2 ordinary shares of Mexico Tramways Co. 

The interest coupon No. 43, dated March 1 1928, and all subsequent 
coupons to be surrendered for cancellation without payment when the bonds 
were delivered up. 

The holders of the 6% mortgage bonds would receive in satisfaction and 
eat oe of each £100 bond and upon the surrender of the same the fol- 

owing: J 
£51 of 5% 2d mtge. bonds of Mexican Light & Power Co., Ltd. (to be 
converted before distribution into registered debenture stock) . 
$400 of 6% cumulative income bonds of Mexican Light & Power Co., Ltd. 
(to be converted before distribution into registered deb. stock). 
2 1-10 ordinary shares of no par value of Mexican Light & Power Co., Ltd. 
2 ordinary shares of the Mexico Tramways Co. 

All original coupons from and including No. 12, due Jan. 1 1915, and sub- 
sequent thereto (not exchanged for income coupons) and all income coupons 
numbered from Ri to R21, inclusive, issued in exchange for original coupons 
pA. ~~ Shae for cancellation without pyament when the bonds were 

elivered up. 

The board, after full consideration of the whole situation, decided that the 
proposed arrangement was the only possible one under existing circumstances 
if the company was to continue its operations; that the proposals, by reason 
of their terms, were not unreasonable to the company and that they must 
be accepted as being in the best interests of the bondholders and the com- 
pany alike. The proposals were also considered by the Natinoal Trust 
Co., Ltd., trustee for the bondholders of both issues, and they approved 
of the same and recommended their acceptance by the bondholders. Ac- 
cordingly, the proposals were submitted by the respective committees to 
meetings of their bondholders heldin London. At these meetings the recom- 
mendations were approved and the agreement has become effective and is 
being carried out. 


Earnings for Calendar Years (Canadian Currency) 


1932 
$2,920,567 
49,601 


Liabilities— 
Ordinary shares 
7% eum. pf. shs. 
4% cum. pf.shs. 
Funded debt--- 
x 10-year notes- 
Gen. unsec. bds. 
Acer. bond int_- 
Accts. pay. and 

acer. charges_ 
Res. for deprec., 

29,951,651 
1,697 ,463 


69,511,042 
25,909,912 
1,158,025 


797,319 
1,057 ,964 
616,133 
132,027 
3,004,935 
Sink. fund inv_. 818,077 
y Accts. due by 
Government - 








1931 
$3,635,831 
56,510 


Car earnings 


1933 
$2,635,063 
Miscellaneous earnings 63 356 





"$2,698,419 
3.475.213 


$776,793 


Total earnings from operation 
Oper., maint., deprec’n and taxes-_-- 


Net deficit from oper. in Mexico-- 


$2,970,168 
3,768,855 


$798 ,687 


$3 692,341 
4,202,149 


$509 807 
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Consolidated Balance Sheet Dec. 31 (Canadian Currency) 








1933 1932 1933 1932 
Assets— $ $s Liabilities— $ $ 
Prop., plant & eq.17,885,536 18,138,893 | Capital stock___..20,177,000 20,177,000 
Rights, franchises, Funded debt----_- 18,678,478 18,713,649 
good-will, &c__.10,270,194 10,270,194] Secured by Ferro- 
Cost of invest. in earriles Ist debs. 2,442,068 2,440,915 
Mex.L.&Pr.Co.x22,934,403 23,026,403| Int. on 6% 50-yr. 
Inv. in other cos_- 80,338 62,266 mtge. bonds of 
Stores in hand and Mexico Tram- 
in transit ___..- 406,763 475,034| ways Co__.____- 8,321,781 7,895,023 
Accts. receivable- - 52,017 84,572 | Acer. bond interest 3,579,371 3,497,574 
Def'd charges and Floating liabilities 416,971 361,289 
debit balances -_- 13,611 15,750 | Deferred liabilities 328,469 633,391 
Securs. at mkt.val. 1,562,315 1,721,154|Sinking fund res__ 1,627,196 1,359,039 
CR is chide i cue 388,058 345,431] Reserve for depre- 
Mexican Govt.— ciation, amorti- 
Claims and other zation of fran- 
ae 1,425,890 1,490,436 chises and other 
10-year notes an ee 7,952,535 7,804,836 
accrued interest 1,236,305 1,480,411) Deficit.....__._. 6,176,090 4,872,061 
Sink. fund invest. 1,092,350 900,112 
CC 57,347,779 58,010,655! Total _.._..__- 57,347,779 58,010,655 





x Ordinary shares, 87,336 (incl. 27,134 shs. subsequently delivered in 
settlement of loan of $2,442,068); 2d mtge. bonds, £1,500,000; income 
bonds, $11,037,000.—V. 139, p. 1558. 


Midland United Co.—Transfer of Jurisdiction Denied— 

Transfer of the wrecossings for reorganization of the Midland United 
Co. and Midland Utilities Co., its principal subsidiary, to the Federal 
Court for the Northern District of Indiana has been denied by Judge John 
P. Nields of the Federal Court for the Delaware District. The companies 
ore be reorganized under the provisions of the McKeown bill.—V. 139, 
p. 


Minnesota Power & Light Co.— Larger Pref. Divs. — 

The directors have declared dividends of $1.13 per share on the 6% 
cumulative preferred stock, par $100, and on the $6 cumulative preferred 
stock of no par value, and a dividend of $1.32 per share on the 7% cumula- 
tive preferred stock, par $100, all payable Oct. 1 to holders of record Sept. 
11. This compares with $1.12 per share distributed on the 6% and $6 
ref. stock and $1.31 per share distributed on the 7% pref. stock on July 2 
ast. In each of the four preceding quarters the tyr ge | distributed 
75 cents per share on the 6% and $6 preferred stocks and 87% cents per 
share on the 7% issue, prior to which regular quarterly dividends were 
paid on all issues.—V. 139, p. 1244. 


Mississippi Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 


1934—M onth—1933 1934-12 Mos.—1933. 
$217,598 $222,578 $2,747,135 $2,813,055 





| ==apaes 153,494 156,974 1,575,772 1,894,617 
Fixed charges______-_-- 51,543 53,995 650,639 690 ,271 
Int. canceled per agree- 

ment of June 29 1934- aa 0S See 8 ia 
Provision for retire. res_ 6,100 6,100 73,200 73,200 
Divs. on pref. stock_-_-_- 21,098 21,318 253,474 262,164 

ae $2,137 $15,809 243,450 $107,198 


—V. 139, p. 934. 


Missouri-Kansas-Texas RR.— Adjustment Bond Int.— 
The company has declared the regular semi-annual interest of 2'4% 
on the cumulative adjustment bonds, payable Oct. 1 —V. 139, p. 604. 


Missouri Southern RR.—PWA Loan— 
Public Works Administrator Harold L. Ickes announced on Sept. 11 
tnat he has signed a contract for a loan of $32 ,500 to the company, the money 


to be used to purchase a new Diesel-electric iocomotive. he allotment for 
this loan was made some time ago.—V. 138, p. 3954. 


Mohawk Valley Co. (& Subs.)—Zarnings— 














12 Months Ended June 30— 1934 1933 
Total operating revenues__._.____.._--_------- $34,615,195 $34,120,851 
I ius an whines ner inl 15,703,989 14,983,194 

ROT ERD Sa eae eee _---- 2,780,282 2,606,081 
Provision for retirem'ts, renewals & replacements. 1,697,235 1,666,892 
Taxes (including provision for Federal income tax) 3,769,006 3,321,226 

oe be ng eens $10,664,683 $11,543,458 
Other income (net)_--...______- PRR SS ee 21 LE 113,241 237 ,686 

Ee EE a ee $10,777,924 $11,781,144 

Deductions from Income— 

Subsidiary companies: 

ee 4,032,966 4,003,543 

Interest on unfunded debt __-_-_- BPEL LAS IIS Se 167 482 254,135 

Amortization of debt discount and expense- --- 218,309 284,859 

Dividends on pref. stock, paid or accrued -- - - - - 1,418,755 1,430,944 

Interest during construction.____......------- Cr46,025 Cr91,173 

EE RE a eee ee $4,986,436 $5,898,836 
Mohawk Valley Co.: 

Interest on funded debt___________-_-------- 2,935,000 2,935,000 

Interest on unfunded debt__________.-------- 52,409 33,895 

Amortization of debt discount and expense_ - - - 1,840 1,763 

Balance of income__ ‘ SES a re weed $1,997,187 $2,928,178 


—V. 139, p. 1244. 


Monroe Coal Mining Co.—T7enders— 

The Fidelity-Philadelphia Trust Co. will until 12 noon Sept. 21 receive 
tenders for the sale to it of sufficient 1st mtge. 6% bonds due Aug. 1 1947 
to exhaust the sum of $20,643.—V. 114, p. 529. 


Mortgage Co. of Pennsylvania—7o Reorganize— 

A nearing on a plan of reorganization with respect to the Ist mtge. coll. 
5% % bonds, which has been formulated by a committee headed by George 
Ramsey as Chairman, will be held on Oct. 1 in Philadelphia at Room 313, 
Post Office Building. The committee has filed a petition in the U.S. District 
Court for the Eastern District of Pennsylvania and the Court nas granted 
a rule to show cause wny it should not approve and supervise the plan. 
Other members of the committee, of which Robert E. Goldsby, 100 Broad- 
way, is Secretary, are Charles B. Roberts 3d and Albert R. Thayer. 


Monongahela West Penn Public Service Co. (& Subs.) 
—Earnings—— 
Consolidated Income Account 6 Months Ended June 30 1934. 


Operating I u's.re.to. << p> =v o> we @ Sone eee ene dbs dhakn Ween nen ew ee ates $4,093 ,669 
on-operating income :254 





I ei Mi ca Se a al i oa Se a da elas ak ase av gs aia an Rs we a 
Operating expenses 
Maintenance 
Tn nc wd ie Kee wanda tine «bwile is bys thn wb eee 
Reserved for renewals, retirements & depletion 


545,500 
266,335 


$1,243,017 
71,725 





TE ee is nnn ot nee oki pow ocauddadnche« 
Interest on funded debt—Subsidiaries_--_......--.---------- 
Ce ON ng cc cw ew wcnsusumnecucns 
Deductions—Monongahela West Penn Public Service Co. 





(OS ESE EEE EE SS eer 555,003 
ee ee. asc oewcendotedenheune 133 ,697 
Amortization of discount & expense__--_--_---------------- 16,611 
ee ee eS ane aim wy mi aceture «2 mia m Mais 11,599 
$7 16,910 

eT Eee ETE CREE POCO OCLC OCC be Pre $454 ,243 
Dividends—7 % preferred cumulative_.......--------------. 255,383 
6% preferred Ne aa ats 1! 
CI a ne aa E ots xo KS Rs a CORN wEs cb wes edeowmses 40,887 


x Provision for Federal income taxes included in the above, $21,500. 
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Consolidated Balance Sheet 











June 30°34 Dec. 31°33 June 30 '34 Dec 31 °33 

Assets— $ Liabilities— $ $ 
Plant & property 60,209,676 60,108,259 | Fund. debt of subs. 2,818,400 2,853,400 
Miscell. investm'ts 116,600 95,617 | Fund. debt of co..20,733,000 20,733,000 
Cash on dep. with Accounts payable. 265,831 212,900 

rustees....... 61,615 59,025 | Due to affil. cos_. 5,157,983 5,276,383 
Cash in banks & on Taxes accrued_... 328,849 398,979 

| Oe 703,338 506,575 | Interest accrued.. 433,452 435,322 
Cash in closed bks., Customers’ sec. & 

less reserve-_____ 62,504 87,471 construc’n dep_. 257,089 246,358 
Accts. & notesrec. 996,748 1,088,076] Other def. liabil’s- 2,482 ’ 
Due from affil. cos. 1,773 6,658 | Deferred credits_- 25,313 17,930 
Accrued int. rec_- 10,347 8,296 | Reserves. --..---. 4,460,261 4,313,975 
Mat’ls, coal, &c., 7% preferred stock 7,297,050 7,297,050 

supplies (at cost 6% preferred stock 500 500 

ee 283,735 287,552]Common stock. -__14,602,450 14,602,450 
Unamort, disc. on Surplus invest. in 

bonds, &c., def. fixed capital.... 136,426 131,206 

charges ___...__ 1,204,611 1,231,246] Capital surplus... 6,065,111 6,065,111 
Unamort. comm General surplus... 1,132,923 958,963 

& expense______ 66,174 67 ,234 

BOR dcoketncn 63,717,121 63,546,013] Total.......... 63,717,121 63,546,013 


—V. 138, p. 4131. 


Monsanto Chemical Co.—British Subsidiary Fenancing— 

Monsanto Chemicals, Ltd., the British subsidiary, has sold to bankers 
£400,000 out of an authorized issue of £500,000 of its non-voting cumu- 
lative preferred stock. Offering to the public will be made at 20s. 6d. 
per share, or 6d. above par. 

The prospectus discloses that there are no sinking fund requirements 
and that the issue may be retired before 1970 at 21s. 6d., or 744% premium. 
No guarantee by the parent company is involved. Monsanto Chemical 
Co. retains all of the 600,000 shares of common stock. 

Edgar M. poy President, stated that the requirements of the British 
Securities Act are thorough but reasonable as to the amount of information 
required to be disclosed and that the preparation was not costly to their 
British company. He had no hestitancy in accepting the liabilities im- 
posed thereunder.—V. 139, p. 771. 


Montgomery Ward & Co.—August Sales Up 22.9%— 

1934—A ugust—1933 Increase 1934-7 Mos.—1933 Increase 
$18,914,959 $15,390,120 $3,524,839 | $129,612 ,867$97 ,443 ,464$32 ,169,403 

To Build Two New Stores— 

A new department store will be erected in Sacramento, Calif.; construc- 
tion will begin omy A 1935. 

Plans have also n completed for a new store building in Mason City, 


Iowa, to replace the present store. The new building will cost about $100,- 
000 and is due for completion in February 1935.—V. 139, p. 1559. 


Mother Lode Coalition Mines Co.—Earnings— 


6 Mos. End. June30— 1934 1933 1932 1931 
Net prof. after taxes, 

expenses, &C________ *def$9,176 *$4,192 loss$40,306 $71,902 

* Based upon the sale of 817,279 pounds of copper in 1934 (1,934,041 


pounds in 1933).—V. 138, p. 3609. 


Motor Transit Co.—EKarnings— 


Period End. Aug. 31— ie.” e482 1934-8 Mos.—1933 








Gross earnings -- ------- $41,161 494 $564,308 $429,085 
ee 27 855 30,454 363,821 243 ,64 
aintenance__________ 7,332 8,360 ,326 63 ,66' 
:.. eer 4,674 5,338 65,270 38,604 
TE Bigs eo edeuen 597 866 8,333 76 
Rac naa wanenie s $701 $1,473 $30,556 $76,419 
Reserve for retirements (accrued) _____...-..--- ,810 1,997 
Ns 56 owed adnan Rack awk eel eh def$60 ,254 $14,422 
x Interest on 6% % secured income bonds is deducted from s lus when 
declared and paid. Interest not declared or paid to Aug. 31 1934 amounts 


to $142,050 and is not included in this statement.—V. 139, p. 1092. 


Mountain States Power Co.—Farnings— 


Years Ended July 31— 34 1933 


19 
$2,816,900 











gS ee er ee ee ree $2,747,035 
Operating expenses, maintenance and taxes-_-_---- 2,072,024 1,909,950 
I, 2... 1c. diin: tne ae ea ete ma Oa $744,876 $837 ,086 
ee. Si ooo a condemddns ds veanrhasenenanied 245,710 246,088 
Net earnings, including other income_-_-__-_----- $990,586 $1,083,174 
I ne a deine 4): ts aires ta Eis tne eh ee Soiree a Ae 12,000 A 
Een SE Cg cnc wn nanmecennnnscanses® 875,017 867 ,447 
Appropriation for retirement reserve. __-...----- 103 ,570 59,831 
Pee CE bee ka cdwsnsntescdt ye aaneannewa Nil $143 ,896 


—V. 139, p. 935. 


National Automotive Fibres, Inc.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the $7 cum. pref. stock, no par value, payable Oct. 1 
to holders of record Sept. 15. Similar distributions were made on Sept. 1, 
Aug. 1, and June 1 last, this latter being the first disbursement made on 
this issue since March 1 1931, when the regular quarterly dividend of 
$1.75 per share was paid. 

Effective with the Oct. 1 payment, accumulations will amount to $17.50 
per share.—V. 139, p. 1245. 


National Bond & Share Corp.— Semi-Annual Report— 

Gayer G. Dominick, President, states: 

‘‘Net income from interest and dividends for tne six months ended Aug. 31 
1934, after all expenses and reserves, was in excess of the two dividends of 
25c. per share each declared during this period. 

After provision for the dividend payable Sept. 15 the net asset value at 
the close of business Aug. 31 1934 of the 181,800 shares of tne capital stock 
then outstanding was $39.59 per share. This compares with a net asset 
value of $42.08 per share on 187,000 shares outstanding at the close of 
the fiscal year ended Feb. 28 1934. 

‘*At the close of business Aug. 31 1934 the assets of corporation taken at 
market values were distributed as foliows: 





Cash and U. 8. Government securities_._.. $620,607 
Short-term obligations_........-.------ 249,843 
Accrued interest, &c.....------------- 45,473 
oem $915,924 12.5% 
Wits a iaras dave doc duet chddee Rh daeosee 747,086 10.2% 
PERO TOR PIOGNE s bin Zk 5k oc eo Sesto ee dde cbweves 703 ,837 9.6% 
CONMMION GUOONE 5 bibs en SadeS es deecsse scouts 4,950,449 67.7% 
$7,317,297 100.0% 


‘During the first half of the current fiscal year directors have caused 
to be purchased and placed in the treasury for subsequent retirement 5,200 
shares of tne capital stock, 4,400 shares of which were so purchased during 
the quarter ended May 31 1934. The remaining 800 shares were acquired 
during the quarter ended Aug. 31 1934, leaving 181,800 shares outstanding 
on that date.’’—V. 138, p. 4132. 


National Grocers Co., Ltd.—$1.75 Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 15. The dividend is payable in Canadian funds 
and is subject to a 5% tax in the case of non-residents. The above dis- 
tribution compares with $3.50 paid on Sept. 1 last, $1.75 per share paid on 
July 2, May 1, and April 2 last, and $2.61 per share paid on Jan. 1 last. 

After the payment of the Oct. 1 dividend accruals on this issue will 
amount to $38.50 per share.—V. 139, p. 1246. 


National Hotel of Cuba Corp.—Removed from Dealing— 
The 4 yor Stock Exchange has removed the units from dealing. 
—v. 13 ’ DP. . 
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National Public Service Corp.—Referee Calls Creditors 
of the National and Seaboard Public Services to Act on Sale— 


Special meetings of creditors of tne National Public Service Corp. and the 
Seaboard Public Service Co. have been called for Sept. 21 by Irwin Kurtz, 
referee in pyeet nee HF to approve measures in connection with the settle- 
ment of the receivership estates. 

The creditors of National Public Service Corp. will consider a petition of 
the Irving Trust Co. trustee, for a court order authorizing acceptance of an 
offer of the Chase National Bank to purchase for $45 000 three promissory 
notes of the Municipal Service Co. to National Public Service in principal 
amounts of $262,822, $107,000 and $39,500, and 19,554 common shares of 
Municipal Service Co. 

he trustee would agree not to oppose the sale of certain other common 
shares of Municipal Service deposits as a pledge by National Public Service 
under an indenture dated Feb. 1 1928, making tne New York Trust Co., 
trustee. 

The creditors of Seaboard Public Service will be asked to approve a 
petition of the Irving Trust Co., trustee, for a court order authorizing the 
sale to E. J. Welsh for $122 ,C00 cash of (a) $719,000 first mtge. 6% bonds of 
the Florida West Coast Ice Co., (b) $1,239,000 promissory demand notes 
of Florida West Coast Ice, and (c) at tne election of the purchaser to pur- 
chase, and if not purchased to be surrendered for cancellation by the trustee, 
75,000 shares of Florida West Coast Ice common stock.—V. 138, p. 504. 
National Terminals Corp.—Removed from Dealin 


The New York Produce Exchange has removed from dealing the . 
srrense et no par, and the 7% cum. conv. pref. stock, $25 par. 


Nevada Consol. Copper Co.—Removed from Dealin 


— 
The New York Produce Exchange has removed from dealing the capital 
stock, no par.—V. 137, p. 1591. 


(J. J.) Newberry Co.— August Sales Up 13.84%.— 
,1934—A ugust— 1933. Increase. 1934-8 Mos.—1933. Increase 
$3,241,506 $2,847,365 $394,142 [$24,241,537 $20,108,975 $4,132,562 
—V.139, p. 936. 
New England Power Association—Passes Com. Div.— 

The directors have omitted the common dividend due at this time. On 
<—_ 16 last the dividend was reduced to 25 cents from 50 cents, which rate 
had been paid each quarter since October 1927. 

President Frank D. Comerford in connection with the passing of the 
common dividend states: 

‘*Dividends on the common shares were at the rate of 50 cents a quarter 
from 1927 until June of this year, when the quarterly declaration was re- 
duced to 25 cents a share. The reasons which caused the directors to make 
this reduction in June were adverse business conditions, burdensome and 
discriminatory taxation on the industry, increased payroll costs due to 


— with the NIRA and increased costs of operating materials and 
es. 


su 

PB usiness has been no better duri 
which might have been anticipated this autumn has been negatived by the 
textile strike, which has already cut ——. into our revenues. In addition, 
many of our larger operating companies face substantial increases in local 


‘Under these circumstances the directors felt that they had no alterna- 
tive but to postpone action on the common dividend.’’— V. 138, p. 3955. 
New Kroy Corp.—Removed from Dealing— 
pm: Ph York Produce Exchange has removed from dealing the capital 
, $5 par. 


New York Central RR.— Earnings— 

{Including All Leased Lines] 

Period End, July 31— 1934—Month—1933 1934—7 Mos.—1933 

Railway oper. revenues_$23 824,079 $26,468 ,195$175 ,344,722$157 339,857 

Railway oper. expenses. 18,681,965 18,208,431 130,259,819 114,728,466 

Railway tax accruals___ 1,973,339 2,439,890 16,117,206 16,730,480 

Uncoll. ry. revenues___- 7,099 132,321 55,080 

Equip. & jt. facil. rents. 1,336,217 1,232,704 9,842,236 8,457,694 
$4,580,712 $18,993,138 $17,368,135 


the summer and any improvement 





Net ry. oper. income. $1,825,457 
Miscel. & non-oper.inc. 2,106,052 1,779,576 13,054,152 12,784,923 
Gross income 3,931,509 $6,360,289 $32,047,291 $30,153,058 
5,143,142 5,107,030 34,872,258 35,784,386 

def$1,211,632 $1,253,258 df$2,824 ,966df$5,631,328 








Netincome 
—V. 139, p. 1560. 


New York Telephone Co.—Gain in Stations— 

The company reports for the week ended Sept. 7 a net gain of 3,042 sta- 
tions, compared with 2,236 stations gained in the corresponding period of 
1933 and loss of 3,768 stations in like period of 1932. 

For the period Jan. 1 to Sept. 7, the company had a net loss of 4,030 
Deried 1904 and lose ot 98,200" stations in the corresponding ete 

and loss o y stations’in the correspon r 
of 1932.—V. 139, p. 937 - nines 


New York Title & Mortgage Co.—Court Decision Re- 
served on Reorganization Petition— 


Decision was reserved by Federal Judge Frank Cooper at Albany, Sept. 11, 
in the action of creditors who seek a reorganization of the company. Attor- 
neys are to file briefs by Oct.2. If the company is reorganized as the creditors 
urged the State Superintendent of Insurance, George 8. VanSchaick, would 
be ousted as supervisor of its affairs.—V. 139, p. 1411. 


Nitrate Corp. of Chile—Liquidation— 

The liquidating committee advises that by resolution adopted on Sept. 5 
1934, the New York and Chile register and transfer books for series B 
ordinary shares will be permanently closed on Sept. 30 1934, except for 
ent: of receipt of shares surrendered for extinguishment pursuant to 
the following offer hitherto made and published: 

The certificates corresponding to the 10,500,000 ordinary shares B series 
of Nitrate Corp. of Chile, which were delivered in exchange for 779,166 
ordinary shares of Lautaro Nitrate Co., Ltd., and the 400,000 shares, 
which constitute the capital of Compania Salitrera Anglo-Chilena, among 
whose assets appears the balance of the 1,220,834 ordinary shares of Lautaro 
Nitrate Co., Ltd., will be exchanged upon surrender for extinguishment 
of the certificates for the 10,500,000 ordinary shares to Nitrate Corp. of 
eS ete eee mage <a +d the appropriate number 

e m a Salitrera ena and ordi 
of Lautaro Nitrate Co. Ltd. —_ — 
Exchange will be made in the following pro ions 


For each 1,000 ordinary series B shares of Nitrate erp. of Chile (Com- 
— de Salitre de Chile) will be delivered 74.20632 aoe of 
~ ne ag Co., Ltd., and 38.09524 shares of Compa Salitrera 


ertificates will be received in the offices of com 
Certificates may, however, be d ited, for dispatch to Chile at de- 
al 2: A A. e oe +. Com md &. — de Chile, D. A. 

° ent, roadway, N. Y. City, 
forms may be obtained. ~~ ee oe ee 


The liquidating committee further resolved that, to permit brokers to 
break down certificates for corresponding clients, in proven cases, and until 
Sept. 30 1934, certificates in smaller denominations will be exchanged free 


of charge. Subsequent to Sept. 30 1 
ane Mee wa cant & eaeaanediun aieeee kee ie ea 


h 
involved.-V. 139, p. 1094, mm * corresponding charge for the expense 


North & Judd Mfg. Co.—Earnings— 
Year Ended June 30— 


ny in Santiago, Chile. 


1933 
$230,401 
160,384 
$70,017 
500 ,542 
15,970 
$586,529 
100,000 


1934 
$339,314 
161,770 








Total surplus 
Dividends paid 





$486 ,529 


Sept. 15 
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Balance Sheet July 1 
1933 TAabiltites— 
$137,956 | Accounts payable- 
,000 | Reserve for taxes & 
225,908 contingencies. _- 
92,709 | Capital stock 
291,645 
517,250 
1,685,201 


$3,256,321 $3,050,668 
—V. 137, p. 3850. 


North American Co.—Listing— 

The New at Aes + one = fp the +o § on oe oie 
Oct. 1 1934 of 84, tiona no common > 
notice of issuance as a stock dividend, making a total of 8,603,040 shares 
applied for. 


Income Statement 12 Months Ended June 30 (Parent Company) 


$1 bf 780 $1 396 917 
10'141.913 11,004,864 
486.000 631 


1934 
$37,445 


156,046 
2,500 


1933 
$38,593 


25,546 
2,500,000 
486,529 


Certit. of deposit - . 
U.8. bo 

Invest. & other sec 
Accts. & bills rec. - 
Inventory 

Plant & equipment 1,60 











$3,256,321 $3,050,668 


Interest received and accrued 
Dividends 





$11,647,695 $12,982,781 
Expenses and taxes 667.481 638,774 
Interest on debentures 
Other interest paid and accrued 


Amortiz. of discount & expense on debentures - - - - 


"63,477 
56,038 





Balance for dividends and surplus 
Previous earned surplus 
Other credits—net 


9,674,175 $10,974,491 
39:718,062 beats SE 5 


, 





Total 
Preferred dividends 
Common dividends—stock 
Cash 
Approp. for res. for conting., Dec. 31 1932 
Other charges 


$49,392,237 
1 eau Ose 


$53 ,946 ,.267 
1,820,034 
317 





Undivided profits, June 30 1933 $40 542,267 $39,718,062 
x Paid by issue of 489,781 shares in 1934 and 680,726 in 1933. 


Balance Sheet June 30 (Parent Company Only) 
1934 1933 1934 

Assets— $s & TAavilittes— $ 3 
Stocks & bonds_ 183,978,825 184,229,609 | Preferred stock. 30,333,900 30,333,900 


Loans & advs.: x Common stock 83,931,940 78,354,470 
23,324,291 Scri 


To sub. cos_. 28,995,061 412,150 365,820 
To others_.._. 2,088,018 2,092,422 
839,250 1,566,915 


A . receiv'le: 
re . 25,000,000 25,000,000 


1933 


From sub. & 
affil. cos_-_-. 
From others- 


892,419 


43, 
2,987,194 
6,275,983 


1,489,693 


842,011 
51,175 
19,912 


cas. 455,008 
Accr.int.on debs 520,833 
Accrued taxes -- 150,000 
Divs. unclaimed 26,760 
Res. for conting. 42,431,816 
Other reserves... 1,206,940 807 ,497 
Undivided prof’s 40,542,267 39,718,062 


226,750,950 220,644,182 226,750,950 220,644,182 


x Represented by 7,872,029 shares in 1933 and 8,434,409 shares in 
1934.—V. 139, p. 1247. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 


Period End. July 31— 1934—7 Mos.—1933 1934-12 Mos .—1933 
Gross earnings $18,552,720 $17,907,099 $31,594,877 $31,152,443 


oO ¥ Se aint. & 
per. exps., main 9,136,477 17,505,176 15,980,382 


10,316,828 
$8,235,892 $8,770,622 $14,089,702 $15,172,062 
65,223 48,968 122,938 87,280 


Short-term inv’s 
Dise. & expense 
on debentures 1,545,732 
Office furn. 
miscell. prop. 1 1 


175,257 
18,474 


1,504,219 


Accts. payable. 
Divs. payable in 














Net earnings 
Other income 


Net earns. incl. other 

$8,301,115 

3,390,409 
121,945 





$8,819,590 $14,212,639 $15,259,342 
3,390,091 5,810,969 5 137 
121,190 


"207.326 196,190 


15,979 15,384 26,863 25,900 
1,613,333 1,613,333 2,900,000 2,900,000 


Net income $3,159,449 $3,679,590 $5,267,481 $6,354,113 
Note—No provision nas been made in the foregoing statement for taxes 
imposed under the terms of the North Dakota gross receipts tax law enacted 
in 1933, which, in the opinion of counsel for the company, is unconsti- 
tutional. The taxes so imposed are estimated to be approximately $60,000 
for the calendar year 1933 and $80,000 for the calendar year 1934. A tem- 
at inj — has been issued restraining the assessment of these taxes .— 
. 139, p. 1412. 


Northwest Bancorporation—Listing— 
The New York Produce Exchange has removed from dealing the common 
stock, $50 par and substituted the no par shares.—V. 139, p. 286. 


Ohio Bell Telephone Co.—Ordered to Refund Tolls— 

The Ohio Utilities Commission in a final order on Sept. 6 ordered Ohio 
Bell company to refund approximately $12,000,000 to 44 Ohio cities within 
90 days and to pay interest on excess rates collected. The company stated 
it would carry an appeal to the United States Supreme Court for final ad- 
judication.—V. 138, p. 3100. 


Ohio Valley Gas Corp.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the common 
stock, no par and substituted the shares of $1 par value.—V. 132, p. 3714. 

Oklahoma Gas & Electric Co.—Earnings— 


Years Ended July 31— 
Gross earnings 
Operating expenses, maintenance and taxes 


Amort. of dt .dis. & exp. 
Min. int. in net inc. of 

subsidiary company - - 
Approp. for retire. res__ 





1934 1933 
$10,812,611 $10,403,687 
5,674,151 5,199,516 


$5,138,459 $5,204,171 
50,346 59,203 





Other income 





Net earnings including other income 
Interest charges—net 
Amortization of debt discount and expense 
Appropriation for retirement reserve 


$5,188,805 $5,263,374 


2,265,648 
200,000 
950,631 

$1,847 ,094 





Net income 
—V. 139, p. 938. 


Old Colony Investment Trust.—ELarnings.— 
Years Ended— Feb. 1 '34 Feb. 1 '33 Feb. 1 '32 
Interest $121,29 $135,681 $182,531 
172,185 212,405 390,505 


"$293,480 $348,086 $573,036 
168:336 214°585 


2,500 
914 4,049 11,768 30,448 


$33 ,948 $237,782 $255,647 
474,544 419,122 301,340 285,693 


$539,122 $541,340 


0,000 240,000 
$419,122 $301,340 


$1,774,898 


Feb. 2 
$218,836 
404,758 


$623,595 
2 





Total income 
Interest— series A debs_ 
Interest—series B debs- 





Net ine. . tet. & divs. 








Total surplus 
Dividends 


Earned surp. Dec. 31. 





$508,492 




















e ce 
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Comparative Balance Sheet Frb. 1. 
1934 1933 | 1934 1933 
Assets— $ $ | Létabilities— $ $ 
y Inv. at cost.._. 9,798,814 10,437,242 |4%¢% debentures. 5,340,400 6,031,200 
Ne aa ee 40,302 56,532 | Acerd. int. op debs. 10,994 11,270 
Accrued interest _. 20,770 23,240 | Common stock and 
CURSE... « . ssean x4,508,492 4,474,543 
i _ —_——— —_———_ — 
TOE seucsdkswe 9,859 886 10,517,014 | TOO pasevawes 9,859,886 10,517,014 


x Represented by 300,000 no par shares, of which $+,000,000 is capital 
and $508,492 is earned surplus. y Investment securities at cost, but after 
deducting reserve of $668,945 in 1934 and $695,895 in 1933. Tne market 
value of the securities as of Feb. 1 1934 was approximately $5,804,758 
(1933, $5,007,137). 

The reserve represents: Realized net profits, after taxes, from sales of 
securities from date of organization to Feb. 1 1933, $540,491; less net loss 
from sales of securities for the — ending Feb. 1 1934, $28,043: balance, 
$512,447. Less: Book value of securities written off during the year end- 
ing Feb. 1 1934, $206,073; balance, $306,374. Discount on 4% % deben- 
tures repurchased and retired to Feb. 1 1933 ($1,468,800 par value), 
$455,405; year ending Feb. 1 1934 ($690,800 par value), $207.167: total; 
$662,571. Less: Discount on original issue of 414% debentures, $300,000, 
balance of reserve Feb. 1 1934, $668,945.—V. 136, p. 4285. 


One La Salle Street Building, Chicago—To Reorganize 

The ist mtge. bondholders committee has completed a plan of reor- 
ganization which will shortly be promulgated. he ground rental has 
been reduced by the University of Chicago with a total saving over the 
term of the lease (which runs for about 94 years) of about $6,000,000. 

The new corporation will have only capital stock, of which there will 
be but 60,000 shares issued. Of this 89% will go to the $5,250,000 Ist 
mtge. bondholders, 900 shares will go to the holders of the $250,000 2d mtge. 
bonds, and the remainder will go to the common stockholders of the present 
corporation.—V. 127, p. 3715. 


Oppenheim, Collins & Co.—Obituary— 
Isaac D. Levy, President, died Sept. 9.—V. 138, p. 3283. 


Oregon-Washington Water Service Co.—Trustee— 

The company announces the appointment of the Chase National Bank 
of the City of New York as successor trustee under the indenture dated 
June 1 1927, and the indenture supplemental thereto.—V. 139, p. 1561. 


O’Sullivan Rubber Co.—10-Cent Common Dividend— 

The directors have declared a dividend of 10 cents share on the com- 
mon stock. par $1, payable Oct. 1 to holders of record Sept. 21. An initial 
distribution of like amount was made on June 30 last.—V. 138, p. 3283. 


Pacific Greyhound Corp. (& Subs.)—Earnings— 

6 Months Ended June 30— 1934 
Net income after depreciation and other charges.. $496,105 
—V. 136, p. 4474. 


Pacific Southern Investors, Inc.—75-Cent Pref. Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative preferred stock, no par value, payable 
Oct. 1 to holders of record Sept. 15. A similar distribution was made on 
July 2 last, the first since July 2 1933, when a regular quarterly dividend of 
75 cents per share was paid.—V. 139, p. 608. 


Packer Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents r share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 21. 
The last previous distribution made on this issue was on Dec. 30 1933 when 
10 cents per share was distributed, prior to which quarterly payments of 
25 cents per share were made from Oct. 1 1931 to and including Oct. 1 
1932.—V. 138, p. 1928. 


Pathe Exchange, Inc.—Plan Delayed— 

Owing to the lack of a quorum, ro action was taken Sept. 11, at a meeting 
of stockholders on the proposed reorganization plan. (V. 139, p. 1249.) The 
stockholders present, however, voted to petition the Supreme Court for the 
right to hold an extraordinary meeting at which two-thirds of the stock- 
holders then present would have the right to vote on the recapitalization 


1933 
$43 ,089 


an. 

If the court grants the petition, the stockholders will be given 90 days’ 
notice of the special meeting. This action is being taken under Section 52, 
7 — to the New York State Stock Corporation law.—V. 

, Dp. e 


Paulista Ry.—To Pay Sept. 15 1934 Interest— 

Ladenburg, Thalmann & Co., as fiscal agents, announced that they had 
received funds to pay the Sept. 15 1934 coupons on the Ist & ref. mtge. 
7% bonds, series A. Since Jan. 1 1934 the company paid the remaining 
half of the coupons due Sept. 15 1932, the March and Sept. 1933 coupons, 
as well as the March 1934 coupons. 

Notice having been received that the inrerest aque sept. 15 1934 on the 
Ist & ref. mtge. 7% sinking fund gold bonds, series A, due 1942, will be 

aid on that date, the Committee on Securities of the New York Stock 

xchange rules that the bonds be quoted ex-interest 34 % on Sept. 15 1934; 
that the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning Sept. 15 1934 must carry the 
March 15 1935 and subsequent coupons.—V. 138, p. 3285. 


(J. C.) Penney Co.—August Sales Up 13.42%.— 
1934—August—1933. Increase.| 1934-8 Mos.—1933. Increas 
Ong, 128,518 alae at $1,907 ,693 | $120169,170 $98,799,242 $21,309,928 


Peoples Drug Stores, Inc.— August Sales— 


1934—-A ugust— 1933 Increase| 1934-8 Mos.—-1933 Increase 
Shp! 185 #1 ao0 S88 $97 ,247 |$10,668,562 $10,042,202 $626,360 


Phelps Publishing Co., 
ruptcy Petition— 


The company, which has been in business for more than 50 years, has 
filed a petition of debtor in the Federal Court under Section 77-B of the 
Bankruptcy Act. The corporation seeks to reorganize. Corporation 
admits it is unable to meet its debts as they mature and states that the 
Petition was filed by authorization of a vote of the stockholders of the 
corporation on Sept. 4. The corporation asks that it may continue in 
possession of its estate and also for authority to operate its business. 


Philadelphia Co. (& Subs.)—Larnings— 


{Not including Beaver Valley Traction Co. (in receivership) and its subsid. 


Springfield, Mass.—Bank- 











Years Ended July 31— 1934 1933 
22s ce Crs Ce kooweeanuceb ates x $46 893,596 $44,619,243 
Operating expenses, maintenance and taxes_-_---- 23,038,193 21,494,440 

NN, oo Sa Jose bee. gc ses see uwee $23 855,403 $23,124,804 
ING ccc a deeidv secs couwe ten 554,941 586,241 

Net earnings including other income- ---_------ $24,410,344 $23,711,044 
OF eee 1,680,856 1,713,62: 
Dennen Cem ONNG soo St eet eee ewe eecs 6,765,221 6,689,441 
eee, ee 69,192 69,4 
Amortization of debt discount and expense _-_---_-- 387,101 387,130 
OS ee ee ee 129,743 113,578 
Appropriation for retirement and depletion res_._. 7,357,769 7,093,105 

Net income for divs. on pref. stocks and min. 

int. of sub. cos. and on pref. and common 
stocks of Philadephia Co... ...........---- $8,020,463 $7,644,716 


—V. 139, p. 939. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Tenders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR.,380 Seventa Ave., 
N. Y. City, will until 3 p. m., Sept. 28, receive bids for sale to the company 


of consol. mtge. bonds at a price not exceeding par and int., to an amount 
sufficient to exhaust $2 ,624,675.—-V. 138, p. 4474. 
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Pittsburgh & Lake Erie RR.—Earnings— 
Per. End. July 31— 1934—Month—1933 1934—7 Mos.—1933 














Railway oper. revenues. $1,301,675 $1,697,759 $9,324,725 $7,795,670 
Railway oper. expenses. 1,086,885 1,116,035 7,495,939 6,354,006 
Netrev.fromry.oper. $214,789 $581,724 $1,828,785 $1,441,663 
Railway tax eocraske.. 81,067 130,484 642,470 645,203 
Uncollectiblery.rev.... -.---. «----- 39 45 
Equip. & jt. fac. rents*_ 155,738 97,496 1,023,674 761,710 
Net ry. oper. income. $289,460 $548,736 $2,209,950 $1,558,126 
Miscel. & non-oper. inc. 43,501 64,601 342,279 462.377 
Gross income- ---_-_-_-_- $332,962 $613,338 $2,552,229 $2,020,503 
Deduct. from gross inc __ 87 ,602 155, 801,737 770,313 
Net income_________ $245,359 $457,749 $1,750,492 $1,250,189 
* Credit balance.—V. 139, p. 1413. 
Pond Creek Pocahontas Co.—Coal Output— 
Month of— Aug. 1934 July 1934 Aug. 1933 
OOel RAN MOD in ose tedd cccccans 120,674 109,743 144,559 
—V. 139, p. 610. 


Porto Rico Telephone Co.—Tenders— 

The Montreal Trust Co., Montreal, Can., will until noon Sept. 20 receive 
bids for the sale to it of sufficient 6% 1st mtge. 30-year bonds, due Dec. 1 
1944, to exhaust the sum of $52,000.—V. 138, p. 4475. 

Power Corp. of Canada, Ltd.—Earnings— 


Income Account Years Ended June 30 


1934 1933 
$1,525,470 $1,485,341 














1932 1931 
ya ee RS Rt er $1,929,473 $2,654,687 
i. : Sf ee ea ae y757,717 

Gross earnings - --- ~~ $1,525,470 $1,485,341 $1,929,473 $3,412,404 
i i ge iB ep LIE, 266 ,028 311,785 426,805 434,020 
es at olin ralck 5 ota 5,746 ,o29 7,851 53,691 
WE o's oot cae 522,489 623,160 828,556 747 374 

Surplus for year_--_-_- $731,207 $545,067 $666,261 $2,177,319 
Surplus forward_-__-__-_ 1,012,286 1,805,700 3,531,562 491,304 
Pee See Beececs meena dees. Cte hi 280,485 

Total surplus-------- $1,743,493 $2,350,767 $4,197,823 $5,949,106 
Div. on cum, preferred - 300,000 300, 300,000 300,000 
Div. on non-cum. pref_- 300,000 300,000 300,000 300, 
avn or ns. eee 743 ,443 817,545 
Loss on sale of securities = ___--- 738,481 ie. ae see 
"Tree. Wr a Se. se Se eee eae 1,000,000 

Total surplus------_-_- $1,143,493 $1,012,286 $1,810,382 $3,531,562 
Earns. per sh. on com__ $0.29 Nil 0.15 $: 


y Before ft for $900,549 of losses on sales of securities which 
was charged direct to investment reserve. 


Comparative Balance Sheet June 30 





1934 1933 1934 1933 
Assets— $ $ TAabilities— > $ 

Cio asckbetue 232,826 51,563] Accts. payable 

Guar’d demand & accr. liabils 274,825 212,966 

ee.  ~enenns 150,000] Divs. payable_- 150,000 150,000 
Inv.in com.stks. Liab. for invest. 

of & adv. to | Commitment _ ee, Ne oa 

affil. cos_____ 20,065,299 }y27,320,434| Conv. debs._.. 10,974,000 11,454,700 
Other investm’ts 7,273,334) Ist cumul. 6% 

Invest. commit. ae” Lséese Ween suse. as 5,000,C00 5,000,000 
Accts. rec., incl. Non-cumul. 6% 

accr. revenues 290 ,076 260,803 part. pref_... 5,000,000 5,000,000 

Miscell. assets __ 41,620 47,151| Special reserve 8 ee 
x Common stock 

& surplus.... 6,146,073 6,012,286 

i. See 28,173,155 27,829,953 Ey bs eee 28,173,155 27,829,953 





x Represented by 446,196 no par shares in 1934 and 446,153 in 1933. 
y After deducting $12,973,375 applied to write-down investment and 
as transferred from reduction in paid-up capital. z Being the net profits 
on sale of securities and discount on debentures redeemed during the 
period.—V. 139, p. 775. 


Pullman Co.—Earnings— 
Period End. July 31— 1934—Month—1933 
Total revenues $3,710,105 





1934-7 Mos.-1933 
$3,356,101 $25,356,502 $21,190,304 














rotal expenses_--_--.--- 3,457,408 3,104,623 24,497,633 21,775,643 
Net revenue. ____.-_- $222,697 $252,078 $558,869 def$585,339 
Auxiliary Operations— 

Total revenues_-_-_ _-_.-- $118,576 $83 395 $804 387 2473 ,941 

Total expenses. _-_-_----- 100,251 $2,735 752,855 501,788 
Net revenue_.._---- $18,324 $660 $51,532 def»27,847 
Total net revenue-_-_-_- $252,739 


$241 ,L22 
Taxes accrued 128 ,842 


Operating income... $i12.179 
—V. 139, p. 1097. 

Railway Equipment & Realty Co., Ltd., Oakland, 
Calif.—Earnings for Calendar Years.— 


$910,401 def$613,187 
131,796 970 ,543 981,547 


$120,943 def$6v,142df$1 594,734 




















1933 1932 1931 
I NO os eatin So temas cs te ak id nee $1 00 aoe $1 a 847 $1 ans Oe 
Operating & miscellaneous expenses - - R 52, 3, 39% 
Tomes aie . Pa Ly Seed. Sth AE a spi eek 14,340 14,504 23 ,350 
Net inc. before int. & depreciation. $984,747 $1,032,827 $1 135,756 
Interest on funded debt_.-...------ 187 ,164 220,927 235,674 
ee EE REEL NO oe 64,751 65,237 73,407 
Amortiz. of bond discount & expense 1,110 1,110 1,110 
Ee ee ee ae 331,671 358,922 381,887 
Income tax under tax-free covenant -_- 2,261 Se. . | ssmeee 
PIE Oe Hee $397 ,789 $384,028 $443 ,678 
Preterred GiviGGids....cncccsccenecs  sutece 104,970 209 ,824 
DANGER ccdccmnnmaxicteransbian $397 ,789 $279,058 $233 ,854 
Comparative Candensed Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assels— $ $ Liabilities— $ BJ 
Properties __.__..12,686,576 13,919,029] Funded debt-----. 2,461,750 3,518,750 
Invest. in corpo- Def'd liabilities & 
rate stks. (book instalment contr. 170,997 174,017 
ga 14,698,527 14,634,527 | Advances. -.._..-- 616,412 240,804 
DS gic kee 918,807 535,332 | Current liabilities_ 754,186 889,685 
Current assets __-- 25,046 11,010| Deferred credits-. ---.--- 4,500 
Deferred charges - . 11,854 44,974) Reserves.__...._.-. 1,745,855 1,813,017 
Capital & surplus. 22,591,609 22,505,099 
I oh es ts ras 28,340,811 29,144,872 I ali ders wrtane 28,340,811 29,144,872 





—V. 137, p. 3159, 2474. 
Rand Mines, Ltd.—Earnings.— 











Cal Years— 1933 1932 1931 1930 
nitdaneeaees..... £787,114 £485,390 £476,117 £500,514 
000 eee 102,609 96,586 128,125 

Total income------.-- £787,114 £588,000 £572,704 £628,639 

istrati o, &C. 22,767 21,009 31,663 24,360 
ee pt wake one 30,279 31,412 39,607 

Net income-_-..------ £764,347 £536,712 £509,628 £564,672 
pimduete as a tak lee 690 ,238 409 ,030 409 ,030 460,159 

Balance, surplus ----- £74,109 £100,598 £104,513 


£127 ,682 
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Balance Sheet Dec. 31 
1932 Liabilities— 

a Capital stock -_. 
Reserves 
Unp'd & unclaim’d 

dividends _ ___-.-. 
Sundry credit..-- 
Unapprop. surplus 


A ssels— 
¢c¢ Mines, claims, 

lands, &c___. 
Investments -_---. 
Sundry shs. & debs 
Govt. stocks. _--- 
b Rand Mines, Ltd 

GOOTGS. . . ++ 166,980 166, 
Plant stores, &c 6,727 6, 
Sundry debtors --- 116,316 296.3 
Deposits JI os 615,893 654,97 
Divs. receivable 391,505 238, 
Cash sae — 14,727 3,15 


1933 1933 


£531,499 


1932 
£531,499 
. £49,964 2,117,412 

2,596,976 
237 457 
198,778 


£55, 
2,426,755 
405,649 
420,701 
517,598 


267 ,920 
397 ,954 
708 ,080 


174,5 


Total _. £4,395,325 £4,022, 867 
par value 5s. b Represented_ by 
c After depreciation.—-V. 139, p. 1097. 


Rapid Transit in N. Y. City—Bus Franchise Suit Settled 
—City Acting with General Unification Ultimate Aim— 





Total __._.___.£4.395,.325 £4,022,867 
a Represented by 2,125,995 shares, 
80,844 ex-enemy share at cost. 


Three successive moves made last week toward ending litigation with 
various surface lines are seen as preliminary steps by the City Adminis- 
tration in the general direction of eventual unification of all forms of loca] 
passenger transport within the City of New York, including rapid transit, 
bus and trolley lines, developing the latter two transportation agencies into 
feeders for the then unified subway and elevated system. 

The most recent move in reference to surface lines was Mayor LaGuardia’s 
announcement Sept. 8, that the city will compromise on pending claims 
against the Eighth and Ninth Avenues Railway System if the company will 
surrender its perpetual franchises. Acceptance of the offer would produce 
immediate action toward granting of a franchise for bus operation on the 
company routes, the mayor said. The matter will come before Judge 
Henry W. Goddard on Oct. 3 in U. 8. District Court where receivership 
proceedings are pending. The city has been seeking payment from the 
company of back taxes and charges in connection with street paving done 
along company routes, while the company claims damages caused while the 
city’s Independent System was under construction in Eighth Avenue. 

On Sept. 5, Mayor LaGuardia announced settlement of bus franchise 
litigation in connection with the Madison Avenue Coach Co. and the 
New York Omnibus Corp. Early substitution of motor buses for trolley 
cars on five longitudinal and eight crosstown routes was forecast by the 
mayor. Franchises granted in the last days of the previous Administration 
for 25 years, without recapture clauses, were contested by the LaGuardia 
Administration. A modified contract, permitting recapture after 10 years, 
will be presented to the Board of Estimate and Apportionment ore 
The Mayor said that similar negotiations were being conducted with the 
Comprehensive Omnibus Corp. in reference to three crosstown routes. 

Further progress in the direction of rapid transit unification appeared 
late last week when it was indicated that a plan for deposit of Interborough 
Rapid Transit Co. and Manhattan Railway stocks would be announced 
in the near future, with stockholders me grid ready to present a united 
oe — with the city and company securities holders.—V. 

. Be ° 


Real Silk Hosiery Mills, Inc. (& Subs. )—Farnings— 

6 Months Ended june 30— 1934 1933 
Net loss after deprec., int., Fed. taxes, &c., but 

before sub. pref. divs $413 ,459 $7 594 


During the period the consolidated deficit was increased by $3,157, re- 
presenting an adjustment of prior years’ taxes amounting to $1,087 and 
poyment of 32,0670 preferred dividends of a subsidiary, and decreased by 

14,321, representing adjustments of prior years’ taxes. The consolidated 
fins at ae 30 1934, was $1,158,203, against $755,9L8 Dec. 31 1933.— 
. 138, PD. 3287. 


(C. A.) Reed Co.—Annual Statement— 
Years End. Apr.30— 1934 1933 
Net profit from oper - __- $86 987 $25,328 
Federal taxes ; 13,211 5,026 
$73,776 $20 302 
76,000 76,060 


1932 
$100 ,24 
8 


5 
13,895 


” $86,350 
76.000 
26 600 


1931 
5S 


$135,580 
86,000 


Net income 
Divs. on class A stock. _ 
Divs. on class B stock_. 
Excess prof. tax for per'’d 
Proy. for uncoll. accts-_ Be 


Balance, surplus def$2,653 def$55,698 
Previous surplus_-_-_--_- 84,450 269,987 
Adj. of res. for deprec-_ Dr2,500 
Patents, &c., written off 127 ,339 


$269 ,987 


Nil 


def$9 ,650 
277 137 
Cr2,500 

Profit and loss surplus 

Earns. per sh. on 40,606 
shs. class B stock- 


$81,797 
Nil Nil 


Balance Sheet April 30 
1933 Liabilities-— 
$88,360 | Accounts payable_ 
48,625 | Notes payable_-__- 
Dividends payable 
Federal income tax 
Accrued wages and 
commissions _. 
y Capital stock (no 
par value)_.-_- 
Surplus 


Assets— 1934 
$75,827 
21,663 


1934 
$26,071 


1933 
$20,158 
50,000 
19,000 
4,403 


Cas 

Marketable secur- 

Accr’d int. receiv- 
able on bonds-_. 

Surrender value of 
life ins. policies. 

Accts. & notes rec. 

Inventory 

Cash in closed bks. 

Land, bidgs., ma- 


19,000 


171 13,211 


673 
8,156 
67,736 
298,442 


10,226 
81,387 
329,978 
2,861 


4,872 3,587 


942,443 
81,797 


942,443 
84,450 
548,390 574,878 
Patents, patent 
rights, &c 


1 
Deferred charges - - 37,169 


$1,087,395 $1,124,041 $1,087,395 $1,124,041 


y Represented by 38,000 shares class A stock and 40,000 shares class B 
stock.—V. 137, p. 2118. 





Republic Steel Corp.—Listing of Deposit Receipts— 


The New York Stock Exchange has authorized the listing of deposit 
receipts for 595,608 shares of the 6% cumul. conv. pref. stock on official 
notice of issuance, upon deposit of outstanding shares. 

Authority for Issue.—The directors Aug. 27 autnorized the issue of 
deposit receipts for shares of 6% cumul. conv. 7s: stock deposited for 
exchange under the exchange offer to preferred stockholders contained 
in the plan of acquisition and recapitalization. Bank of The Manhattan 
Co., New York, Continentai Illinois National Bank & Trust Co. of Chicago, 
and Cleveland Trust Co., Cleveland, are agents and depositaries of the 
corporation in connection with the proposed exchange of shares. 


Consolidated Income Account 6 Months Ended June 30 1934 
. . . $60,310,623 
Cost of sales, incl. charges for repairs & maintenance of plants. 49,777,393 
é Pe ; 3,594,006 
Selling, general and administrative expense ——_— ——— 
he, REEL SG LR SS LET aT) er ee $6,939,224 
Discount on bonds purchased for retirement- 45,936 
Earnings from investments and sundry other income 278,857 


$7,264,017 


“I 


Provision for depreciation of manufacturing plants & exhaustion 
of minerals and mining equipment- 

Interest on indebtedness 

Other deduction, incl. sundry fixed charges, reserves, &c______ 

Provision for Federal income taxes 


Net profit from operations 
Pref. ivs. on guar. stock of Trumbull-Cliffs Furnace Co., 
less discount on stock purchased for retirement 


Net profit 


Chronicle Sept. 15 1934 


Consolidated Balance Sheet. 
June 30°34 Dec. 31°33 Linbilities— 
Preferred stock. 
Pref. stock of 

subs 

Common stock - 
Funded debt- - - 
Notes payable - - 
Notes payable of 


June 30°34 Dec. 31 '33 
59,560,800 59,560,800 


Assets— 
x Prop., plant, 
&e ee 203,432,457 207,792,603 
Cash 6,259,041 .509,008 
Ctis. of deposit ,200,000 
Notes & accts 
rec., after res. 
Inventories _... ; 
Market. secur., 
at cost. »é 
Inv. in & adv. 
to affil. cos 
Sub. notes rec _. 
Other investm’ts 
Deferred charges 


4,419,400 
91,998,968 
47 964,300 

6,062,500 


4,439,100 
91,289,344 
48 818,850 

5,200,000 


1,320,000 
4,135,627 


,044, 533 
465,249 
1,242,000 
945,143 7,064,863 ’ 4,974,949 
Accrued interest 
aaa 
Reserves .___-- 
Capital surplus 
Profit & loss def 


7,211,602 
227 ,886 
, 169,865 
060,988 


1,716,331 
12,468,782 
41,340,238 

2,013,920 


7,616,299 

210,759 
2,867 657 
1,285,631 


2,067,312 
12,310,178 
41,407,707 

1,191,350 
Total _ - - 270,816,764 268,275,152 270,816,764 268,275,152 
x After depreciation and depletion amounting to $102,450,449 in 1934 


and $99,233 324 in 1933.—V. 139, p. 1561. 








Reliance Manufacturing Co. of Ill.—-Com. Div. Action 

In connection with the declaration of tae regular quarterly dividend of 
$1.75 on tne preferred stock, payable Oct. 1 to holders of record Sept. 21, 
directors announced tnat tney have decided to act on the common dividend 
at their October meeting and since this disbursement is payable a month 
later than tne preferred they will act separately on the common there- 
after.—V. 139, p. 776. 


Richman Brothers Co., Cleveland—Farnings— 


Calendar Years— 1933 1932 
Operating profit- - $1,795,074 $1,317.695 
Other income. - -. a 55,§ 327 ,684 


$1,951,051 5.379 
1, 


1930 
$3,173,659 
309/557 
"$3,483,216 
398.000 
$3,085,216 
1,789,796 


5 $1,295,420 


5 "$2.265.640 
240,600 


Total income ae $1,645,379 
Federal taxes. oi 231,500 185,000 


$1,719,551 $1,460,379 
1:787/460 1.787.418 
def$67,9C9 def$327 040 
Balance Sheet Dec. 31 
1932 


Net profit 
Dividends 


1932 


1933 
BY $ 
523,629 


bs 

8,063,240 8,376.040 
Accounts, &c 58,396 50,087 
Inventory 2,580,088 1,770,143 
Permanent assets. 3,812,296 3,821,930 
Leaseholds & re- 

modeling 
Other assets 
Deferred expenses - 


1933 
TAabtlities— $ 
Current liabilities. 1,014,782 
x Capital stock... 1,034,476 1,034,476 
Capital surplus__. 1,411,986 1,411,986 
Profit & loss surp_12,288,029 12,355,937 


Assets 
Cashé& U.Ssecurs. 


130,659 


15,749.273 15,326,028 15,749,273 15,326,028 
x Represented by 603,446 no par shares.—V. 138, p. 1760. 


Richmond Radiator Co., New York—Earnings— 


Calendar Years— 1933 1932 1931 
Net loss $336,475 $354,485 $528,747 
Previous surplus def52 ,249 $02,235 830,983 


def$382,724 def$52,250 $302,236 


Comparative Balance Sheet Dec. 31 
1933 1932 Ltabilittes— 
$721,792 $795,282;|x Preferred stock - 
1| y Common stock - - 
Cap. surp. arising 
from red. of pref. 
stock to stated 
value (net) 
Accounts payable- 
224,682 | Notes payable to 
116 
262,029 | Deficit - - - 











1930 
$411,345 
1,242,328 


$830 ,983 





Total surplus 


Assets— 
z Plant, eq., &c_. 
Pats., g’d-will, &e. 
Cash - - 
Dep. in closed bks. 
Due from enpl’s_- 
Accts., notes & tr. 
accts. receivable 
(less reserve) - - 
Stock in treasury - 
Inventories _----- 
Doubtful aects. & 
notes receivable 
Deferred charges - - 


1933 
$750,000 
339,344 


$750,000 
1 339,344 
45,965 
5,115 
2,499 
432,677 
61,018 


25,000 
382,725 


432,677 
111,913 

116 
310,360 


24,329 
3,223 
$1,225,313 $1,514,095 Total _-. $1,225,313 $1,514,095 
x Represented by 59,563 shares of no par value. y Represented by 
68,287 shares of no par value. z After deducting $1,630,518 in 1932 and 
$1,736,152 in 1933 for depreciation.—V. 136 p. 4475. 


Rolls-Royce Co. of America, Inc.—T70 Change Name— 

The company has changed its name to the Springfield Manufacturing 
Corp. it was announced on Sept. 7 by Henry S. Keyes, Vice-President and 
Treasurer. : 

A majority of the stock is owned by the English company.—V. 138, pD. 
4475. 


Rutland RR.—Earnings— 


Per. End. July 31— 1934—Month—1933 __ 
Railway oper. revenues. $275,002 $302,225 
Railway oper. expenses _ 263 ,298 252,948 
Railway tax accruals _ _ - 21,855 
Uncollectible ry. rev __-—_ 12 
Equip. & jt. fac. rents*_ 3,676 

def$6 ,487 
5,302 


7 
805 
729 


141,530 
30 210 
20,502 87,881 


def$12,720 
36,898 


7Ore 





Net ry. oper. income _ 


$122,751 
Miscel. & non-oper. inc. 41,066 





$24,177 
246 ,946 


$10,541 def$222,768 


$163,818 
248,621 


def$84 ,802 


Gross income def$1,185 
Deduct. from gross inc _ - 35,029 


Net income def%36,214 
* Credit balance.—V. 139, p. 1416. 


St. Joseph South Bend & Southern RR.—Larger Div.— 

The directors have declared a semi-annual dividend of 87% cents per 
share on the common stock, par $100, payable Sept. 15 to holders of r 
Sept. 10. This compares with 75 cents per share distributed semi-annually 
from March 15 1930 to and includig March 15 last. In March and Sep- 
—, 1929 dividends of 50 cents per share were distributed.—V. 131, 
p. ’ 





St. Louis-San Francisco Ry.— Special Master to Rule on 
Solvency— 

The ICC’s application for a court ruling as to whether the company is 
solvent or insolvent has been referred by Federal Judge Faris to Special 
Master John T. Harding to take evidence and ascertain facts pertinent to 
the inquiry. The Special Master will notify those concerned in tie proceed- 
ings when the time and place is set for hearing.—V. 139, p. 1562. 

St. Louis Southwestern Ry. Lines—Earnings— 
——First Week Sept.——- ——Jan. 1 to 


1934. 
$220,900 


Sept. 7— 
Period— 1933. 1934. 933. 
Gross earnings $242,931 $9,855,186 $8,771,351 


—V. 139, p. 1562. 


Safeway Stores, Inc.— Stock Options Canceled— 

The company has served notice that options covering 2,006 shares of 
common stock granted to executives at $50 a share have been canceled, 
and wat 10 cae snares still remain under options expiring on June 30 1937.— 

- 139, p. 1252. 


Schiff Co.—Sales— 
Period End. Sept. 1— 103A Oe Wks.—1933 


1934—8 Mos.—1933 
Sales 866 ,064 
y. 139, p. 1098. 


$886,114 $6,991,361 $5,848,263 
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San Diego Consolidated Gas & Electric Co.— Earnings 

















Years Ended July 31— 1934 1933 
Gross earnings-------- eb kosP ask eeededs eens $6,833,728 $7,106,142 
Operating expenses, maintenance and taxes__-____ 3,875,518 3,947,673 

FAO) GERUEM eS 58 555 Sew ece ne sese cds ccdnbokus $2,958,210 $3,158,470 
Pt Pr ss vconteceenesehbesensmoutuee 9,373 ,075 

Net earnings, aeasins other income___._.___- $2,967,583 $3,164,545 
Ree SEED ORNS) é csp cot ncwendiwssscuucece 861,920 47,705 
Amortization of debt discount and expense____-__ 80,470 88,295 
Appropriation for retirement reserve___.________ 1,176,000 1,130,000 

POG 6x bs cbS0 ew eeda seeded de awedies $849,193 $1,098,545 
—V. 139, p. 1098. 

Schenley Distillers Corp. (& Subs.)—Farnings— 

, 3 Mos. Ended 6 Mos. End. 
_ Period— ; June 30 34 Mar. 31°34 June 30 '34 
Net profit after provision for Federal 
axes and other charges-__-________- $1,058,229 $3,214,338 $4,272,567 
Earnings per share on 1,050,000 shares 

($5 — capital stock.............. $1.01 $3.06 $4.07 
—V. 138, p. 4477 

Seaboard Air Line Ry.—Annual Report— 

Traffic Statistics for Calendar Years 
x1933 ie sive 2. 1930 
Average miles operated_ 4,3 424 479 4,495 
Revenue tons carried... 9,633,705 8, 772" 640 13, 415° 649 16, a6. 655 
Rev. per ton per mile- -- 1.34 cts. 1.38 . 1.33 re 1.33 cts. 
Passengers carried -- -- 921,597 704,269 742,74 id 025, 100 
Pass. carried 1 mile----- 146,109,133 122, Sor" 911 130,625, 638 166,6 654,684 
Rev. per pass. per mile-__ 1.63 ets. 2.24 cts. 3.25 cts. 3 cts. 
x Combined corporate and receivers’ accounts. 
Income Account ae Years 

Operating Revenues— x1933 x1931 1930 
a ies setae ps ponies $26, tf 603 $24. 336. 7336 $34,014,178 $39,190,861 
I ie atk dh ib we ws to 383.78 2; 288 4,245,198 5,723,695 
Ss, RC T O12 40c 1,056,547 1,121,728 1,133,685 
ID Aen at ican see phai wn wo oes th 1,049,425 1,034,344 1,482,396 1,734,863 
RRS 1,063 ,320 964,620 1,440,165 1,895,945 





Total oper. revenues_ _ $31,549,557 


$30,740,335 $42,303,665 $49,679,049 
Operating Expenses— 


Maint. of way & struc_. 4,858,112 5,136,818 6,936,608 7,166,258 
Maint. of equipment.-- 6,301,163 6,788,509 8,328,002 9,303,580 
i fai tai esp sin to 1,541,245 1,656,859 2,083 ,392 2,338,125 
Transportation ______-_- 11, ats 891 11,814,510 15, tt ‘709 18,467 ,953 
Miscellaneous operations 310,011 "372,000 518,28: ’ 

I tein tc tacoiaie. sein mas ok A 537, 353 1,696,157 2,097. 597 2,023 ,942 
Transp. for invest .—Cr-_ 82.703 77,999 207; 316,900 





Total oper. expenses_ _ $25,810 072 $27. 386, mrt] $35,649,906 $39,649,874 











Net operating revenues. 5,739 3,353,481 6,653,759 10,029,175 
NE ie ee ale ta bide wc 3 199 481 2’ 332,615 3,172:499 3.397.977 
Uncolicctibie ry. rev__-. 14,241 10559 19.668 20,730 
Operating income____ $3, £26. 763 $1,010,307 $3,461,592 $6,610,468 
Other income________-_~_ 4,783 502,673 471,844 999,161 
ye gp Sitnbicme $4,000,546 $1,512,980 $3,933,436 $7,609,629 
uct— 
Hire of equip.—Dr. bal_ rye ,042 $8. aoe 728,6CO 672 ot 
Joint facility rents_____ 628 140,8 154,343 120 
Interest on funded debt_ 7, 063° 174 7,943, #09 7,396,428 7, Baz" 9 
Int. on equip. obliga’ns_ 707 ,90 "784 ‘684 1,264,728 1,260,646 
Rent for leased road__-__ 174, 170 802,423 807,761 2°174 ‘370 
Miscellaneous ________- 783,134 709,167 692,329 92,539 
y Net deficit...____- $6,530,504 $9,528,179 $7,110,753 $4,598,633 


x Combined corporate and receivers’ accounts. 
on adjustment mortgage (income bonds). 


Balance Sheet Dec. 31 


y Exclusive of interest 





1933 1932 
Assets— % 
Invested in road and equipment______._____---- 237 ,752,396 239,192,859 
Deposits in lieu of mortgaged property sold______- 105,008 104, 
Miscellaneous physical property______.______-_-- 3,527,610 3,560,979 
Invest. in affiliated commpauien —isedke, pledged_. 9,586,92 9,586,9 
Bonds, EERE Peg SIRS OE ee A 10,9% 5 
Notes, pledged........._____- ‘ 0 
eal a Sade atk 75 
Other investments__-_-_-__ ETE aE Ts 
Cash 


Demand loans and deposits 
Time drafts and deposits 
Special deposits 


Loans and Pills receivable 








Traffic and car service balances receivable_---- _- 6,865 1,002,797 
Net balance receivable from agents & conductors_ 268,577 01,532 
Individuals and companies________.________----- 918,566 1,210,679 
United States Government____________-___-_-- 239 ,060 188,317 
Other companies for claims____________-___--_-- 49,3 65,315 
es ee ee cl cbecmacece 2,817,876 2,492,966 
Interest and dividends receivable___________-_--- 364,572 282,481 
fe 6. Ce enewkbnue 34 3,909 
EEE EEE ee 31,863 27 878 
Working fund advances__________________---_-- 62,820 63 ,955 
rn Se ce wecmcenuen 305,381 142,212 
LE a i ans Sek eee ee 62,665 Al: 
Insurance premiums prepaid_______________---- 114,638 152,705 
RL: 2 oS cwewetabukeoewa 60,925 86,878 
Cem mea seeea Gebite..........-<cncncconcce 1,321,464 1,054,319 
et LS os weve cewodwe 289,596,166 290,033 ,021 
Liabilities— 
Common stock (2,600,321 shares, no par value)... 61,179,262 61,179,262 
Pe Se ea ae eee 3'894,100 23.894, i 
Preferred 6% capital stock________________-_-- 37,300 37 300 
Equipment obligations-_._____.......--.-.---- 14,355,900 14,910,260 
Mortgage bonds proprietary companies--_--_------ 22,050,000 . 28,715,000 
CESS ge gr. ieee 96 '622'500 96.622;500 
Secretary of Treasury of United States—Notes___ 14,443,888 14,443,888 
Union Switch & Construction Co. deferred payment 1 a”. 824 1,078,405 
Other miscellaneous obligations _-_-_.....-------- 7,220 37,220 
ee eG . .  wewemeee 13, 566, C00 = 13,323,000 
Non-negotiable debt to affiliated companies --_---- 320 ,696 354 ,364 
Traffic and car service balance payable---------- 1 217:1 19 1,406,806 
Audited accounts and wages payable________-_--- 2,412,635 4,338,298 
Miscellaneous accounts payable____________-_-- 1,204,264 353 ,C90 
Deaereee mere Wee. kc. mono enee _ 21,899,843 14,626,335 
Grante in aid of construction____._._.___._--_-- 13,889 13,889 
Funded debt matured unpaid_____________---_-- 18,441,343 11,517,462 
Unmatured interest accrued_______________-_--- 3,957.457 3,291,664 
Unmatured rents accrued_..._....__...__..---- 848 850 865.391 
Other current Mabilities...................-.--- 65,175 53 ,088 
Opner Gaterred ees... . . . 2. ee een etacun 927 865 752,459 
a: | Shae aE rena See 911,483 903 ,604 
Accrued depreciation on equipment_________-_-- 15,230,857 14,347,683 
Reserve for outstanding stock of proprietary cos- - 19,026 19,026 
Other unadjusted credite_._.__............---- 4,315,183 3,802,733 
Additions to property through income and surplus_ 830,214 820,329 
Funded debt retired through income and surplus- - 4,205 4,205 
ine ame les. GONE. os. i. cc cc cick euwoccsas 30,280,934 21,678,279 
0 ES AEE ee es a eee ae ed 289,596,166 290,033,021 
—V. 139, p. 1562. 


Seaboard Public Service Co.—To Act on Sale— 
See National Public Service Corp. above.—V. 135, D. 2833. 


Chronicle 
Signal Oil & Gas =~ (& mer “iaaniine” 


1719 














Calendar Years— 1933 1931 1930 
Gross sales & a a ee 869, 532 $6, 17, 272 $4,152,615 $4,566,107 
Cost of oper., gen. 

CG ivtcn awoken 10,149,175 5,857,341 3,805,378 3,315,487 ° 

Gross operating profit $720,356 2329 ,930 $347,238 $1,250,620 
Non-operating income-.- 92,712 130,574 330,109 669,385 

Total profits........ $£13 ,067 $460,504 $677,346 $1,860,005 
Interest paid. _.....--. 154,819 149,173 1¢0,008 ©. .eewes 
Deprec. & deplet_____-_- 335,339 343,8. y785,210 y1,166,796 
Applic. to minority int. 

SM: POP ee A Wanan | widen co» ade Cr13,521 3,493 
Amortiz. of debt disct__ 12,130 See SEIT OMe 
Amortiz. of intangible 

assets &c. charges-_--_ Ons,008 . eweest( seoubak -Senetive 
Propor. of loss of Signal 

Gasoline Co. of Texas -_ 14,493 Gan ti wees 1 Vk wowed 
Uncoll. accts., loss on 

abandonment & mis- 

cellaneous charges. - - _ 171,042 Geese bed a we 

Net loss accruing to 

corporation. __..._- $217,109 $144,041 $269,405 pf$689,716 
SAVIN NS. case * Tobe! ! Oo Jee 55,334 x439 ,696 
Ce $217,109 $144,041 $324,739 sur$250,020 


x Not including stock dividend of $111,256. y Includes Federal taxes. 
Consolidated Balance Dec. 31 











Assets— 1933 1932 | Ltabilities— 1933 1932 
2 Se ee $317,310 $119,643’ Accounts payable. $836,074 $476,310 
Marketable secur-_ 61,072 55,880 15-yr. 64% conv. 

Accts. & notes rec. 733,929 415,425 gold debs., ser.A 1,998,000 2,045,000 
Inventories _..... 555,203 416,666 | Unsecured obligs - - tt... ansmae 
Inv. in & adv. to Purch. money oblig | ll a 

OG. G08. 2.42%. 526,739 575,992 | Pureh. obligs. due 
Other inv. & adv-_- 101,012 98,243; in 1934...-...-. 3 eres 
Sec. pledged in Accr. int. & taxes. 47,829 27,690 

connec. with inc. Trust deed pay... --.--- 28,250 

tax litigation... 178,477 166,266 | |Special loan.....-  ------ 180,697 
Gas & marketing | Res. for Govern. 

contracts - - - --- 500,000 500,000 claim for addit. 

Real est., produc- ine. taxes, ,prior 

ing prop., plants iTS Sidthiech a x 399,745 392,984 

& other operat- Reserves for other 

ing facilities.... 2,099,689 c1,618,032 pending litigat’n 5! | Se 
Prepaid & deferred Miscellaneous res- UG.) eee 

charges.......- 269,435 238,969|a Cl. Accom. stock 733,810 762,795 

b Cl. Bcom, stock 211,335 211,335 
Capital surplus... 234,461 224,098 
Earned deficit.... 347,010 144,041 

SONS aetsn cae $5,342,867 $4,205,118| Total_.....--- $5,342,867 $4,205,118 

a Represented by 152, i no oper shares in 1932 and 146,762 no par shares 
in 1933. b Represented b 7 no par shares. c After depreciation and 


depletion of $4,140,898 in 1933 and $4,617,090 in 1933. 
1934.—V. 107, p. 2287. 


Signode Steel Strapping Co. (& Subs.)—Farnings— 

Years Ended Dec. 31— 1933 1932 
Gross proceeds from sales, deposits & rentals billed 

for tools & machs. placed, discounts earned, &c_- $2. 197 235 SF B80: 504 


x Maturing after 























COUP OT POON GONE i 6k hea oon hd Se cds dSéska 2:078.881 1,600,552 
gc ed OE ee ee ee ee ae $118,353 ‘1oss$40,049 
Earnings on tools and machines. __..........-_-_- 7,843 58,381 
NS 5 ia caveats a inwe@iaeteds $126,197 $18,332 
Depreciation of plant and equipment. __.....--_- 49,8 99 
pe eee eee 19,952 4 
Government income and profits taxes ___......._- 11,520 6,670 
Prov. to cover possible foreign losses, &c_........ ------ ,0 
Reserve for contingencies.... .....-...---..--- Se 3) oe ee 
Minority interests in subsidiary .........------- y 403 
Net — cA ainda a a ag i dhe ale cnae i $23,957 1loss$74,133 
ps a ee ee eee 8,973 83,107 
ees Ge Nes Be satdedewtcccascudnus $32 ,93C $8,973 
Consolidated Balance Sheet Dec. 31 
Assets— 1933 1932 TAabilities— 1933 1932 
Bank bals. & work. Bank loans--.----- $20,000 $75,000 
ee ee $89,814 $60,738 | Accts. pay. & accr. 
Accts. receivable.-. 407,822 299,137} abilities... --- 319,081 182,214 
Advs.tosalesmen- - _... 17,931} Customers’ depos. 318,741 -— _.-.- 
Loans to officers & Reserves.......-- 113,663 26,436 
employees ___.-. ite  ~.aees Min. int. in subs-_- 14,276 15,299 
Inventories - - - - - - 731,478 666,721| Unearned proport. 
Prepaid items---- 43,616 44,608 of prepaid rental 
Investments __---. 144,325 145,974 on tools in serv - See: -“whties 
Tools & machs. in $2.50 cum. pf. stk. 1,053,840 1,102,200 
services___._.-- 379,112 38,307|z Common stock... 367,585 372,029 
y Plant & equip’'t. 402,826 421,188) Surplus from pur. 
PDs nn wn sn ee 81,118 86,743 of treas. stock - - 89,125 67 ,057 
Deferred charges -_-_ 50,120 67,859 | Earned surplus- -- 32,930 8,973 
S| oe Speer $2,347,931 $1,849,207 TO 66 sueanes $2,347,931 $1,849,207 
y After depreciation of $426,296 in 1932 and $464,055 in 1933. z Re- 


presented by 126,121 no par shares in 1932 and 124,614 no par shares in 
1933.—V. 138, p. 1063. 


Silver King Coalition Mines Co.—Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, par $5, payable Oct. 1 to holders of record Sept. 20. This compares 
with iz cents per share paid in each of the last four quarters and on Jan. 2 
1931 and Oct. 1 1930. 

















Calendar Years— 1933 1932 1931 1930_ 
I aire anee cae $1,503,772 $975,080 i: an. 38 49 $2,403,733 
Other earnings-_-_------ 8,160 51,663 230 61,314 

Total earnings-_-_-_--_-- $1,511,932 $1,026,743 $i. 241, (979 $2,465,047 
Mining, mill, &c., exp-- 882,621 927 ,673 1,144,905 1,740,980 
Administrative expenses 41,161 38,161 49,068 57.572 
Depreciation. ......--- 54.366 37 ,078 36,956 73,611 
,. yO ae 100 ,097 21,509 21,157 48350 

Net income. -._..--.-- $433, 686 $2,322 1loss$10,137 $544,533 
Dividends paid____---- See. sicameutritt) Vmawiees 976,373 

Balance, surplus- - -- - $67 546 $2 322 108s$10,137 loss$4: 31, 840 
Shs.cap.stk.out.(par $5) 1,220,467 1,220,467 1,220 467 1,220 467 
Earnings per share- - -- - $0.36 $0 .002 Nil $0.44 


—V. 139, p. 1417. 


Singer Manufacturing Co. ttra Dividend— 

The directors have declared an extra distribution of $2.50 per share in 
addition to the regular quarterly dividend of $1.50 per share on the capital 
stock, par $100, both paver? ept. 29 to holders of record Sept. 10. A 
similar distribution was made on June 30 last, while on March 31 an extra 
of $1 per share in addition to the regular quarterly dividend was paid.— 
V. 138, p. 4138. 


Siscoe Gold Mines, Ltd.—Production— 

Production of gold by the com pany during the month of August amounted 
to $174,857. This compares h $181,294 in July and with $146,620 in 
August of last year. All figures es based upon gold at $35 ounce. 

Tonnage handled during August was 10,319, while millheads averaged 
$17.52 per ton. August tonnage constituted a new high for the Siscoe 
mill, the previous high being established in “March of this year when 
10, 259 tons were handled in the mill.—V. 139, p. 1252. 








1720 


Sonotone Corp.—Larnings— 
6 Months Ended June 30— 

Net income after charges 

Earnings share on 600,000 shares com. stock 
(after a “a | for preferred dividends) 

—V. 139, p. 942. 


South Carolina Power Co.—L£arnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 

Period End. July 31— 1934— Month—1933 1934-12 Mos.-—1933 
Gross earnings $206,021 $168,475 $2,409,808 $2,142,867 
Oper. exps., incl. maint. 

and taxes 1,336,359 
Fixed charges 611,158 
Proy. for retire. reserve _ 141,241 
Divs. on Ist & pref. stock 171,438 
$149,611 


Financial 


1934 1933 
$47 ,018 $60 ,842 


$0.07 % .10 


122,162 
54,208 " 
13 ,C6O 10,000 
14,286 14,291 


$7 ,066 





] $103 ,127 
—V. 139, p. 942. 


Southern Alkali Corp.—New Plant Opened— 

The corporation on Sept. 14 started operation of its new $7,000,000 plant 
at Corpus Christi, Tex. This culminates a three-year building program 
and makes the corporation, jointly owned by the Pittsburgh Plate Glass 
Co. and the American Cyanamid Co., the pioneer producers of alkali in the 
far South. The plant is located on tide water with raw materials and fuel 
close at hand, which should make it one of the country’s important pro- 
ducers of alkalis —-V. 137, p. 1594. 


Southern Colorado Power Co.—L£arnings— 


Years Ended July 31— 1934 
Gross earnings $1,783,995 
Operating expenses, maintenance and taxes 1,002 ,047 


$781,948 
30 


1933 
$1,691,048 
900,691 





Net earnings 


$ 790,357 
Other income 175 





Net earnings, including other income 
Interest charges (net 
Appropriation for retirement reserve 


$782,978 
433 ,841 
179,023 


$170,114 





Net income 
—V. 139, p. 1253. 


Southern Ice & Utilities Co.— 7enders— 

The company will until noon, Oct. 1 next, receive bids for the sale to 
it’of 5-year 6% % convertible notes due Dec. 1 1932 to amount an sufficient 
to exhaust the sum of $20,000.—V. 139, p. 1417. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 


Period End. July31—  1934—Month—1933 1934-12 Mos .—1933 
Gross earnings $229,937 $219,133 $2,825,976 $2,751,660 


., incl. maint. 
144,795 1,625,445 1,458,877 
Fixed charges 25,870 315,422 328,350 
Prov. for retire. reserve_ 23,141 277,706 277,7 
Dividends on pref. stock 45,197 45,150 542,178 541,323 
$145,408 


def$9 ,067 $7,261 $65,229 


$223,330 





Balance 
—V. 139, p. 943. 


Southern Ry.—Larnings— 


First Week Sept.—— —Jan. 1 to Sept. 7— 


Period— 1933. 1934. 1933. 
$1,975,100 $70,245,981 $67,556,371 


1934. 
Gross earnings (est.)_.._. $1,849,971 
—V. 139, p. 1562. 


Sparks-Withington Co.—Earnings— 
Years Ended June 30— 


Costs and expenses 


1934 1933 
$4,850,830 $2,500,046 
4,986,995 2,268,377 


Operating loss $136,165 
Other income x34 


32 
$3,864,576 
4,720,823 


$856,247 





pf$231 ,669 
,029 56 323 

Loss $102,136 pf$287,992 $856 ,247 
Depreciation 105,411 11 j 


a 0,264 245,343 
Prov. for loss on accts. receivable- _ —_ 107,000 , 
Other deductions 26,834 
Inventory adjustment 





749,776 
$1,930,514 
21,822 
224,815 


Deficit for year $344,381 $296,048 $2,177,151 
x Includes adjustment of Canadian assets to current rate of exchange, &c. 


Consolidated Balance Sheet June 30 
Assets— 1934 1933 Tiabilities— 1934 
x Land, buildings, 


Pref. 6% stock... $363,700 
mach'y & equip.$1,663,796 $1,709,511] yCommon stock... 2,251,685 
Pats. & pat. rights 1 1 


Bank note 

Tr.-mk. & g’d-will 1 Accts. and accrued 

accounts payable 
Contract payable- 
Contingent reserve 
Miscell. oper. res_ 
Deferred income_-_ 
Capital surplus_-_- 
Deficit 











1933 
$363,700 
2,251,685 


1 
282,463 
493,190 


492,924 

672,592 

568,518 
56,301 


$4,538,519 $4,275,501 $4,538,519 $4,275,501 


x After depreciation. y Represented by 900,674 no par shares.— 
V. 139, p. 1563. , ” - 


Spiegel May Stern Co.—August Sales— 


1934—August—1933 Incerase 1934-8 Months—1933 Increase 
$1,577,692 $671,895 $905,797 |$13,724,055 $5,695,660 $8,028,395 


Clears Up Accumulations on Preferred Stock— 

The directors have declared two quarterly dividends of $1.62% per share 
each on account of accumulations on the 6% % Cum. pref. stock, par $100, 
payable Oct. 5 to holders of record Sept. 20. Similar distributions were 
made on Aug. 29, July 23, May 1, March 1 and Jan. 3 last. The Oct. 5 
payments will clear up all accumulations on the above issue.—V. 139, p. 943 


Springfield Manufacturing Corp.—New Name— 
See Rolls-Royce of America, Inc., above. 


Squibb-Pattison Breweries, Inc.—Trading Suspended— 


ssigien eee Exchange me eyo ery trading in the $1 par pert. 
ence stock, e€ company having failed to maintai i 
stock.—V. 137, p. 2475. . en en 


Standard Gas & Electric Co.—Preferred Dividends— 

The directors on Sept. 11 declared a dividend of 45 cents per share on the 
$6 cum. prior preference stock and 5214 cents per share on the $7 cum. 
prior preference stock, no par value, both payable Oct. 25 to holders of 
record Sept. 30. Like amounts were paid on these issues in the tnree pre- 
HB pty Paani Med og rd paid erat uarterly dividends 

.f are on tne prior preference an ‘ rsh 
$7 prior preference stock.—V. 139, by . 456. , fe a 


Standard Power & Light Corp.—Preferred Dividend— 

The directors on Sept. 11 declared a dividend of 52 44 cents per share on 
the $7 cum. pref. stock, no par value, payable Nov. 1 to holders of record 
Oct. 15. Similar payments were made on this issue in the three preceding 


quarters prior to which regular quarterly distributions of $1. 
were made.—V. 138, p. 4139. @ y $1.75 per share 


883,216 
10,000 
100,000 
43,447 


453,528 
10,000 
100,000 
65,735 


Marketable securs. 

Notes and accounts 
rec., after res__. 

Inventories 

Other assets 

Deferred charges _ _ 


304,156 


656,969 
1,150,701 
484,120 


47,342 266,055 





Chronicle Sept. 15 1934 


Stott Briquet Co., Inc.—Earnings— 

Years End. April 30— 1934 
Net sales $643 383 
x Cost of goods sold 527,370 
Operating expenses 105,786 
Other income charges 12,340 


$2,113 
5,958 


1933 
$670,724 
564,919 

135,982 

99,7 





Gross loss for year 
ts 


$129,934 
Income 1,756 





$3,845 def$128,179 
27 ,683 


$3,845 def$155,862 
Previous deficit 243 ,226 87 366 


Deis April 90. 66 cvsctaesesimcaagesigsnss  Gapeees $243 ,227 
x Including $44,278 depreciation of buildings, machinery, and equip- 
ment in 1934 ($50,492 in 1933).—V. 137, p. 2990. 


Sun Office Buildings (Sun Realty Co.), Los Angeles— 
Reorganization— 


A plan of reorganization for the 514% first mortgage fee and leasehold 
bonds, has been submitted yesterday to all holders of record by the first 
mortgage bondholders’ committee. . 

The issue, of whicn $5,025,000 is outstanding, constitutes tne second 
largest S. W. Straus & Co., underwriting on the Pacific Coast. The bonds 
are secured by fee title to Consolidated Building and by leasenold interest 
in the Roosevelt Building and Chester Williams Building—three of the 
largest downtown Angeles office buildings. 

Both interest and principal payments defaulted May 1 1932. 

All three _- are owned by the Sun Realty Co., which is now in 
receivership. Permission has been granted by the Federal Court for the 
sale of tnese properties by the trustee and the reorganization plan con- 
templates tne formation of three new corporations to acquire title respec- 
tively to each of the three properties securing the bonds. 

Holders of certificates of deposit will receive new 20-year 5% (cumulative 
to 3%) income mortgage and collateral trust sinking fund bonds of the new 
corporation — title to tne fee property in like face amount of their 
deposited bonds. 

hese new bonds will be secured by first mortgage 9 the Consolidated 
Building owned in fee, a secured note to be executed by the corporation 
acquiring title to tne Roosevelt Building leaseholds and all of its issued 
capital stock, and a secured note to be executed by the corporation ac- 
quiring title to the Cnester Williams Building leasenold, as well as all 
of its issued capital stock. 

In addition to the new bonds, holders of certificates of deposit will also 
receive participating certificates representing in the aggregate ail of the 
issued capital stock of the new corporation ributed at the rate of two 
shares of stock for each $1,000 bond. 

Approximately 85% of the outstanding bonds of the issue have been 
deposited with tne committee, it was announced. Negotiations in_con- 
nection with the reorganization have been handled by the Realty Bond 
a eS as representatives of the bondholders’ committee. 
—vV. +p. 2 , 


Sunset McKee Salesbook Co.— Dividends Resumed— 

The directors have declared a quarterly dividend of 37% cents per share 
on the class B snares, no par value, payable Sept. 15 to nolders of record 
Sept. 4, the first since June 15 1932 when a quarterly dividend of 25 cents 
per share was paid.—V. 135, p. 1838. 


Texas Gulf Sulphur Co.—Listin 

The New York Stock Exchange has authorized the listing of 1,300,000 
additional shares of its capital stock (no par value), making the total amount 
a “— a laa shares (for detail of purpose of additional stock, see 

- 139, p. 4). 

Income Account 6 Months Ended June 30 1934 

Sales of sulphur 
Costs & reserves, incl. oper., adm., sell. & delivering expenses - - 
Depreciation 


Net profit for year 
Reduction of stoker division plant, 


materials, 
patent rights, &c., to salvage values 





Profit for the year 





Operating income 
Miscellaneous income 165,654 


$3 ,638,588 
287 .363 


Net income before depletion $3 351,225 
xEarned surplus at beginning of period._......-..--.-------- 30,987,353 


$34,338,578 
2,540,000 


NE epdadnonniana nauseam $31,798,578 
Earnings per snare $1.32 
x Including reserves for depletion. 


Comparative Balance Sheet 
June 30 °34 Dec. 31°33 
Assets— $ 
xLands, buildings, 
plants,mach.,&c.15,916,726 
Miscell. investm’ts 
O6 Bilinccaseve 1,660,405 
Mat’ls, suppl. & 
sulphur invent’s12,785,564 
Cash 8,028,005 
U. 8. Treas. notes 
& certificates___ 1,000,52 
Accts. receivable__ 1,826,58 
Notes and trade 
accept. receiv __ 137,758 
124,030 
457 ,932 


Miscell. rec. & adv 
Deferred charges _- 
41,937,529 40,872,195 41,937,529 40,872,195 
x After depreciation and amortization: 1934, $9,678,465; 1933, $9,460,372. 
y Represented by 2,540,000 no par shares. c Includes reserves for deple- 
tion.—V. 139, p. 1099. 


Thayers Limited—25-Cent Common Dividend— 
A dividend of 25 cents per share was paid on the no par common stock on 
owe 2 3. 7 ame distribution of like amount was made on Jan. 2 last.— 
a ON ; 


Timken-Detroit Axle Co. (& Subs.).—Bal. Sheet June 30. 


1934 1933 1934 1933 
Assets— $ $ $ 
xLand, bidgs., &c., 2,774,800 
less depreciation 5,816,909 9,803,190 
Good-will & pats... 1,593,758 
Dies, jigs, fixtures 
and patterns... 1 
Work orders in pro- 


June 30 '34 Dec 31 '33 
$ 


3 
6,350,000 6,350,000 
399,047 483,725 


1,018,210 1,032,772 


TAabilities— 
yCapital stock _-_-.- 
Accounts payable-_ 
Provision for cur- 

rent taxes 
Conting., miscell. 

explor. & other 

rn 2,371,693 2,018,345 
cEarned surplus_.31,798,579 30,987,353 


16,063,321 
1,695,415 


12,938,878 
7,801,448 
5 
4 1,663,283 
143,530 
122,183 
444,137 








Liabilities — 
7% pref. stock 
Common stock-_- 
Debenture notes-__ 
Notes payable_-.-_- 
Accounts payable_ 
Oth. current assets 


6,427,632 
1,683,758 


9,802,340 
255,500 
700 ,000 
587,331 
323,731 
464,042 

61,603 

1,236,141 


394,868 
269,807 
433,767 

59,769 
950,240 


19,256 
322,565 


" 2,142,286 
3.604.072 
1,477,746 


Deferred income__ 
Notes, accts., & Surplus_....... a 

receivable 
Inventories 
Govt. & other sec_ 
4% demand ctfs. 


on deposit & int. 


1,666,320 
2,072,958 
1,628,413 


25,219 
1,077,381 


85,335 
1,348,942 
141,453 83,516 


16,201,388 15,555,343 16,201,388 15,555,343 


x After allowance for depreciation ($6,482,431 in 1934). 


The income statement for the six months ended June 30 was given in 
‘Chronicle’ of Sept. 8, p. 1564. 


Miscellaneous - - - - 
Deferred assets-__. 
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Tintic Standard Mining Co.—Common Div. Increased— 
The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, par $1, payable Sept. 29 to holders of record Sept. 15. 
This compares with 7'4 cents per share paid on June 30 and March 31 


last and 5 cents per share distributed in each of the four preceding quarters. 
—V. 138, p. 1762. 


Title & Mortgage Co. of Westchester County—Shows 
Profit— 


Justice William F. Bleakley of the N. Y. Supreme Court announced 
Sept. 11 to more than 150 holders of mortgage certificates that this new 
company, which will service the mortgages of the three companies taken 
over by George S. Van Schaick, as State Superintendent of Insurance, 
had made a profit of about $50,000 in the few months of its operations. 
He said this profit would be held in a general fund for the benefit of holders 
of the guaranteed mortgage certificates of the concerns that are in rehabilita- 
tion. They are the Westchester Title & Trust Co. and the Lawyers West- 
chester Mort; ney & Title Co. of White Plains and the First Mortgage 
Guaranty & Title Co. of New Rochelle. The stock of the new corporation 
is held by the Superintendent of Insurance for the benefit of the certificate 
holders.—V. 139, p. 615. 


Tooke Brothers, Ltd.—Earnings— 








Years End. June 30— 1934 1933 1932 1931 
REE Cs 50s neces $22, $139,216 $110,791 prof$40,319 
Bond interest - - - . -.-.- 14,913 15,975 J 472 
ee vecccss 'aseeee  “ ‘sgawen ‘i Coubeee 489 
Cs .cithias! --. asayieln iredwa?' (SUS@L~e 9,000 
Se ee 00 EEVOMOOES ON) -~ . - ckiand do. ocecesd vceobete 54,935 

PEE «ses engauwee $37,71 155,191 126,799 $41,578 
Preferred dividends.... -._.. yA a pint 68,950 

Deficit ......------.- | $37,716 $155,191 $126,799 $110,528 
Previous surplus --..___ def42,474 117,387 258,936 386 ,964 


Surp. on purch. of list 
mtg. bonds & refund of 
| ee 











See . aiaebie) bene 
Prov. for depr.ininvest. _____- Dr 13,664 _Dr.14,750 _Dr.17,500 
Profit & loss surplus... def$80,190 def$42,474 $117,387 $258 ,936 
Balance Sheet June 30 

Assets— 1934 1933 TAabilities— 1934 1933 
ae $79,862 $13,475| Accounts payable. $45,313 $49,345 
Accts. receivable.. 285,624 275,449 | Accrued bond int- 3,775 3,961 
Inventory -...... 265,475 384,985 | Unclaimed divs. -_ 158 157 
Investments - ___- 23,951 a t0s t ES ce cékaccwe 223,100 235,800 
Deferred charges 4,147 4,821) Deprec., reserve... 225,850 225,849 
Sinking fund -___- rf 20,100} Preferred stock... 985,000 985,000 
Property ........ 659,011 658,522|Common stock... 246,250 246,250 
Good-will_......- 323,785 323,784 | Deficit. ......._- 80,190 42,473 
Peete s tanned $1,649,255 $1,703,890 co ee ee $1,649,255 $1,703,890 





—V. 137, p. 4372. 


Truax-Traer Coal Co.—Listing—O ptions— 

The New York Stock Exchange has authorized the listing of 40,C00 
shares of common stock (no par value) upon official notice of issue pursuant 
to options granted to officers and employees of the company and affiliated 
= making tne total amount of common stock applied for 408,725 

ares. 

The directors, on April 12 1934, autnorized the granting of options to 
designated officers of the company and affiliated companies to subscribe 
to an aggregate of 40,000 additional shares of common stock at the purcnase 

rice of $3 per share for the first tnree years, $4 the fourth year and $5 the 
hn year. The stockholders, at the annual meeting held June 28 1934, 

i E the granting of the options. 
he names of the officers to whom said options were granted and the 
number of shares covered by each of the options were as follows: A. H. 
Truax, 15,000 shares; John A. Howe, 15,000 shares; J. O. Westlund, 3,500 
shares; G. W. Traer Sr., 2,800 shares; C. A. Steen, 850 shares; C. R. Mori- 
arty, 1,000 shares; M. L. Patton, 1,000 shares, and Garner Williams, 
850 shares. 

The options are non-assignable, terminate April 11 1939, or earlier in 
event the holder thereof dies or ceases to be employed by the company, 
and may be exercised severally, in whole or in part, for the several bloc 


of shares at any time upon 6 months’ advance notice to the company. 
—V. 139, p. 1564. 


Tubize Chatillon Corp.— ‘Strike Settled— 
” A Richmond, Va., press dispatch states: ‘‘Amicable settlement of the 
strike of employees of the company’s artificial silk plant at Hopewell, Va., 
has been announced. Operations will be resumed in the knitting depart- 
ment shortly and will give employment to about 200 of the 1,850 workers 
who walked out of the plant last June 29.”—V. 139, p. 615. 


20 Wacker Drive Building Corp.—Earnings— 


Years Ended Dec. 31— 
Total income 


1933 
Se Se ee ee ee $1,159,794 

103 ,435 
|" Estimated collectible income__-_.......------ $1,056 ,359 
Operating expenses 


1932 
$1,394,333 
174,302 





$1,220,031 
322,019 342,883 





Operating profit before occupancy and carrying 














charges and depreciation________.________-_ $734,340 $877,148 
Total occupancy and carrying charges---_--_.--- 881,659 887,795 
Net loss before depreciation and amortization.. $147,319 $10,647 
Depreciation and amortization.____.____________ 538,631 537 ,508 
RNs or te Foto wid a ee ee i el na oe $685,949 $548,155 

Consolidated Balance Sheet Dec. 31 ‘ 

1933 1932 1933 1932 

Asselts— $ $ Liabilities— $ $ 

3A 19,094 9,034| Current liabilities. 767,030 462,592 
Notes & accts. rec. Notes pay. to bk. 3,385,000 3,410,000 
(less reserves) __ 73,882 55,382| 1st M. 5% notes.10,000,000 10,000,000 
Tax antic. warr’ts Sane”. Steeed Deferred income-- 3,015 3,467 
x Due from Chicago Cum. pref. stock... 8,962,408 8,962,408 
Music Founda’n 1 1}Common stock... 505,000 505,000 
Property (net) - -..20,524,600 21,049,624] Donated surplus_-_ 1,000 1,000 
Deferred charges -- 159,649 150,588 | Deficit ........ .- 2,835,047 2,079,838 
EE wonaweccs 20,788,406 21,264,628] Total _.-.-.--- 20,788,406 21,264,628 





x Less reserve of $23 ,515.—V. 137, p. 707. 


Union Investment Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the $3 


came, conv. pref. stock, no par, and the common stock, no par.—V .131, 
p. 3723. 


United Cigar Stores Co. of America—Committee Aban- 
dons Reorganization Plan—5O0% of Claims Have Been Allowed— 


The reorganization committee announced Sept. 13 its decision to abandon 
its plan of reorganization promulgated in July 1933 (V. 137, p. 1069) owing 
to changed conditions which make it evident that the plan cannot be put 
through in its present form. 

Letters addressed by the committee to the holders of certificates of 
deposit for Cigar Stores Realty Holdings, Inc. debentures and to other 
participants in the plan of reorganization stated that due to some improve- 
ment in the earnings of the United Cigar-Whelan Drug Stores business and 
the liquidation of miscellaneous securities and other assets the cash position 
of the business has proved to be better than it was anticipated and per- 
mitted the payment by the trustee in bankruptcy of United Cigar Stores 
Co. of three dividends aggregating 50% of allowed claims, although the 

an hed contemplated that only about 22.7% in cash could be paid to 

rs 


In addition the letter points out that the plan was prom ted when 
United Cigar Stores Co. was in bankruptcy but that the nkruptcy 
nag? ym had been superseded by reorganization proceedings instituted 

y the company under the recently enacted corporate reorganization Act 








Chronicle 1721 


and that the present ;plan was not adapted to the conditions and procedure 
under that Act. 

The reorganization committee calls attention to its many activities during 
the past yest which have been of distinct benefit to the participants in the 
plan, including the committee’s activities in the bankruptc roc ngs 
and its activities in successfully opposing the disposition of the Whelan 

chain to outside interests, resulting in its acquisition by the United 
Cigar estate at a relatively small cash cost. 

Over 97% of the outstanding debentures were deposited under the plan, 
which had been approved and adopted by the debentureholders’ protective 
committee, and a large amount of other creditors’ claims were assigned to 
the reorganization committee. The committee will, pat mata = A release 
to the debentureholders’ protective committee all debentures which have 
been deposited with them and will make distribution through the Guaranty 
Trust Co. of New York, depositary, of the third dividend, amounting to 
5%, less expenses incurred by the committee, to holders of certificates of 
deposit and to owners of allowed claims which were assigned to the reorgan- 
ization committee. Dividends aggregating 45% of their claims have hereto- 
fore been distributed to creditors re resented by the committee. Sub- 
scriptions received by the committee for capital stock of the new company 
which was to be organized under the plan have been cancelled and deposits 
are being refunded.—V. 139, p. 780. 


United Elastic Corp.—Earnings— 
Income Account for Year Ended Dec. 31 1932 
G ti 2,239,496 $1,781,682 
ross operating income $3 +t ied 094 





St a ae ae “a SRL ee rT en f J R go°0 
GM. 6 ca nc cand dak ahead % ’ 
Fag anata ap Cet 71°72 100/644 
pe a gf SER eaera rere So086 > . seeer 
Ts Hr eras Rae 130,539 
rot — Som regular operations__........--- $148,554 loss$256,115 
eralincome & cap.stock taxes... .........--.-- 20S 8 enawcse 
Incomefrom investments, &to............. 81:767 107,604 





Net profit for the year $203 ,058 loss$148,511 








SRS EE aes ape er ea ee 1,141,147 1,371,322 
ee Or Cree SU COUN ca a uckiccGhnoeas | be owaw 3,653 
Excess of stated value over purchase price of stock 
acquired for the treasury_......-------------- | ------ 835 
ce PE EE OO OD PE ere SPE F $1,344,205 $1,227,299 
SI 103,877 86,152 
Miscellaneous charges ................-.------- poe eee 
Surplus, Dec. 31_._.----- ee eee eee $1,238,204 $1,141,147 


Note.—A surplus of $1,566,400 transferred from capital stock on change 
in stated value in 1933 was appropriated as follows: Reduction in book 
value of investment in Easthampton Rubber Thread Co., $1,162,800; 
reduction in book value of plants and equipment, $303,6U0; transfer to 
contingencies, $100,000. 

Balance Sheet Dec. 31 








Assets— 1933 1932 TAabtlittes— 1933 1932 
eecccescense $185,492 $117,801] Notes payable.... 265,000 encnce 

Accounts receiv’le. 206,659 188,230 | Accounts payable- 65,731 99,801 
Notes receivable__ 22,034 12,826|Res. for Fed. & 
Marketable securs. 354,777 ------ State taxes -__-- 42,066 11,750 
Inventories - - - - _. 1,207,626 730,540] Res. for conting-. 100,000 ----.--. 
Value of lifeinsur. 100,290 122,764|x Capital stock... 1,566,400 3,132,800 
Interest receivable en: . “cablanem eee 1,238,204 1,141,147 
Inv. in Easthamp- 

ton Rub. Thread 

a 409,323 2,132,800 
Inv. in other sec. & 

a 32,606 24,704 
Prepaid insur., &c 35,538 37,176 
Plants & equipm’t 720,963 1,018,657 

SR an wenn $3,277,401 $4,385,499} Total.-.------- $3,277,401 $4,385,499 





x Represented by 156,640 shares of no par value.—V. 139, p. 1255. 


United Fruit Co.—75-Cent Common Dividend— 

The directors have declared a quarterly dividend of 75 cents per neon 
on the common stock, no par value, payable Oct. 15 to holders of recor 
Sept. 20. This compares with quarterly distributions of 50 — i 
share made from July 1932 up to and including July 1934, 75 cents per share 

aid in April and January 1932 and $1 per share in precedin ee 
n addition an extra distribution of 50 cents per share was made on Apr 
14 last.—V. 139, p. 291. 


U. S. Dairy Products Corp. (& Subs.).—Earnings.— 
Consolidated Uncome Account for Calendar Years. ; 
{Including subsidiaries from the dates of their respective acquisitions.] 


1933. 1932. 1931. 1930. 
oe OE Oe $16,497,605 $21,318,926 $28,359,115 $27,813,139 
Cost of sales & oper. exp. 15,366,045 19,358,421 24,445,900 24,309,021 








Operating profit _____ $1,131,560 $1,960,505 $3,913,215 $3,504,118 
Divs. a. ae. pref____ 303,440 318,680 322,76 creer} 
Esti ~- ox in Zz yg pee a StF wana: 269200 208,000 

stimat eral taxes i: | eesti £09, ’ 
Miscell. charges (net) - - - 233,540 236,327 220,119 186,96 





$1,324,385 "$3,016,524 $2,726,259 











p 4 re $505,161 d 
Appropr. for deprec__.. 1,107,921 1,224,165 1,247 ,677 1,195,054 
Net inc. $0 surplus. .det8602.750 $100,220 $1,768,847 $1,531,205 
Divs., U. 8. Dairy Prod. ve 
preferred stocks -__- ~~ 95,880 208 ,265 231,236 234,101 
Divs., U. 8. Dairy Prod. 
common A souk (6<: Seo 326,114 881,672 774,713 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. “— —- 
Assets— $ Liabilities— b 
Cash in bank & in . Notes & loans pay. 222,507 620,426 
ae ee 472,155 556,714| Liab. to banks & 1 
Notes & accts. rec. 1,413,841 1,789,750 brokers assumed 497,202 276,50 
Amt. of install. & Accounts payable. 1,054,628 1,083,695 
notes receiv. for % sec. serial gold 80.000 
capital stock - - - 40,000 150,000 WEE ccsccere  <s0eee ’ 
Due from trustee of 6%% conv. s. f. 
Dairy Operators notes series B_- 620,000 arene 
Co. 6% notes... Le eee Mtges. payable-.. 626,520 Peay 
Special cash dep-. _ _----- 12,152 | Accrued liabilities. 280,708 ae ag ik 
Inventories - -- ~~~. 318,769 367,225 | Accr. divs., pf. stks 64,836 22, 44 
Notes & accts. rec. Due to employees- 39,935 46,6 
(not current) - -- 107 ,837 162,791 | Sink. fund paym’t 2.500 
Advs. to officers... 131,614 1 toy 1 on — =. stock -----~- 52, 
Invest. & advance 599,159 354,774 | Notes & accts. pay. : 
Prepaid expenses _ _ 89,688 120,585} (not current)... 304,940 proges 
Install. & notes rec b679,461 800,511|Fund.& mtge.debt 2,699,000 3,§ 06 asT 
c Expendit. made Reserves... ----- 86,110 1 rye tl 
& liab. assumed. 2,447,703 2,313,327| Interim receipts.. 125,699 1,846, 
Cash held by trus- Liab. to got’ pf. 
t for sinkin, & com. stock on 
fonds Oe . 35,500 53,974 subscription.... 542,001 ag o44 
e Prop., plant, eq. Pref. stks. of subs. 1,720,840 1,90 oe 
Oe nsbeusvues 11,213,020 13,125,886 | a Capital stock- __12,610,641 etry 
Treasury stock... 360,681 367,319 | Surplus......---- 24,671,012 5, ‘ 
Milk bottles, boxes 
and cans_..-..-. "ie Se 
Deferred charges - - 19,192 48,672 
Good-will_...---- 7,488,938 8,064,943 
a ee 25,766,579 28,401,077 , ee 25,766,579 28,401,077 





a Represented by: Philadelphia Dairy Products Co., Inc. $6.50 cum. 
prior nar, stock 30,025 shares, no par value (1932, 29,130 shares) , entitled 
to $107,50 per share in voluntary liquidation and $100 per share in in- 
voluntary liquidation; United States Dairy Products Corp. $7 conv. 
lst pref. cum. stock, 29,380 shares no par (1932, 12,020 shares) entitled 
to $112.50 per share in voluntary liquidation and $100 per share in in- 





1722 Financial 


voluntary liquidation; $8 conv. 2d pref. cum. stock, 16,049 shares no par 
entitled to $112.50 per share in voluntary liquidation and $100 in involun- 
tary liquidation; $6 employees series 11,895 shares no par value entitled 
to $112.50 per share in voluntary liquidation and $1 per share in in- 
voluntary liquidation; common stock, 164,682 shares of class A stock and 
275,258 shares of class B no par. b Representing subscriptions to 4,932 
shares of $7 Ist pref. cum. stock and 3,713 shares of $6 2d pref. cum. stock 
(per contra); $7 1st pref., $370,239; $6 2d pref. due from certain directors 
$117,987, due from officers and employees, $138,120; due from former offi- 
cers, $41,001, notes receivable, $52,114, total $719,461; less amount 

thereof estimated by officers as collectible within one year, considered as 
current assets $40,000; total, $679,461. 

ce Expenditures made and liabilities assumed to Dec. 31 1933, for account 
of the plan of reorganization of Dairy Operators Co, dated June 1 1932— 
equity represented by (1) securities of Dairy Operators Co. which, upon 
consummation of plan, will be represented by shares of capital stock of the 
United States Dairy Products Corp., and (2) by 28,497 shares of class A 
stock, 4,845 shares of class B stock and 100 shares of $8 2d pref. cum. stock 
of the United States Dairy Products Corp. (all pledged with banks and 
brokers, per contra), $2,313,327. d Secured by equity in Dairy Operators 
Co., &c., $2,447,703, amount due from trustee, Sit SS4 per contra and 
15,425 shares of class A stock of United States Dairy Products Corp. de- 
posited by certain stockholders. e After deducting reserve for depreciation 
of $9,287,502 in 1933 and $8,668,270 in 1932. 

f Interim receipts exchangeable on presentation for a $7 1st pref. cum. 
and $6 2d pref. cum. stock ($62,849 of this amount to be credited upon 
issue to be paid in surplus and appropriated for treasury stock until retire 
ment of such stock). g Appropriated for retirement of pref. stocks, $844 ,- 
972, reserve for dividend on $6.50 prior pref. cum. stock, $289, 835; appro- 
priated for purchase of pref. and common stock, including subsidiary com- 
panies holdings, $284,606, appropriated in anticipation of acquisition of 
treasury stock On consummation of plan of reorganization of Dairy O a- 
tors Co., $2,384,854; unappropriated as per statement, $866,746. In- 
cludes bonds payable. 

Note.—-There are outstanding 74,759 warrants entitling the holders to 
subscribe to class B common stock. 


’ . . r r Y 

Stocks Reinstated to Dealings on New York Curb— 

The New York Curb Exchange on Sept. 13 reinstated dealings in the 
class A common and class B common stocks. The stocks were on Aug. 31 
removed from trading because transfer facilities were temporarily suspended 
by the trustees as the corporation has entered a voluntary petition under 
Section 77-B of the Corporation Bankruptcy Act. U. 8. District Court 
at Baltimore has approved reinstatement of transfer facilities on petition 
of the trustees.—V. 139, p. 616. 


United Gas Improvement Co.— Weekly Electric Output— 


Week Ended— Sept. 8 1934 Sept. 11934 Sept. 9 1933 
Elec. output U.G. 1. System (kwh.)_ 64,214,567 66,866,089 64,511,021 
—V. 139, p. 1564. 


United Puerto Rican Sugar Co.— Successor Company— 
See East Puerto Rican Sugar Co. above.—V. 138, p. 2429. 


U.S. Printing & Lithograph Co. (& Subs.).—Earnings. 
Calendar Years— 1931. 1930. 
Gross earnings $389,235 $835,441 
Depreciation 376,456 524,127 

Special commission and 

interest on 6% serial 

gold notes __ 242.714 211,422 181,006 __ 

Net profit $3,215 loss$608 ,342 loss$168 ,226 

Paid-in Surplus Dec. 31 1933.—Gross surplus arising from reduction in 
stated value of 171,256-9,272/10,000 shares common capital stock issued 
and reserved for exchange of old stock, $4,495,586; reduction due to valua- 
tion of 4,995 shares of common stock in treasury at Jan. 1 1933, at revised 
stated value, $121,926; difference between cost and revised stated value of 
555 shares of common stock acquired through cancellation of employees’ 
stock subscriptions during the year ended Dec. 31 1933, $14,359; net sur- 
re arising from reduction in stated value of common capital stock, 

359,300. Excess of appraised sound value Jan. 1 1929 (based on Manu- 
facturers’ Appraisal Co.'s appraisal) over net book value written off, 
$2,508,568: investment in 20,000 shares class A stock of Consolidated 
Lithographing Corp. written down to $15 per share, $383,503; profit and 
loss deficit, Dec. 31 1932. $177,686: engineering and selling expenses ap- 
Plicable to period prior to Jan. 1 1933, $44,459; loss on machinery and 
equipment classified as obsolete and idle as of Jan. 1 1933, $21,954; paid- 
in surplus Dec. 31 1933, $1,223,128. 


Balance Sheet Dec. 31. 
1932. Liabilittes— 
$419,610! Notes payable_---_- i $773,433 
Accounts payable. R 178,867 

918,850} Accrued accounts_ 111,186 
Deferred credit... 
68,340, 

* Reserves 


Funded debt 

Preferred stock... 2,499,346 
x Common stock... 967,592 
Paid-in surplus... 1,223,128 
Deficit 10,167 


1933. 1932. 
$611,702 def$14,843 
365,773 382,077 


213,889 
$97 ,426 





1933. 
$258,715 


887,561 
45,226 


acc’ts receivable 
Other accounts & 

accr. items rec. _ 
Finished goods on 

specific contracts 

held for customs 895,666 
Def. accts. receiv. 68,400 
Inventories 1,158,190 
investments 566,223 
Deposit on agree. 

to lease prop’ty— 28,760 
Property 4,161,450 
Excess of appriased 

sound valuation 
Good-will 
Deferred charges __ 


785,024 


177,687 
1,162,049 


4,499,474 

: 2,508,568 
1 

227,598 333 ,406 


$8,297,790$11,540,142 $8,297,790$11,540,142 
x Represented by 171,256 (no par) shares.—V. 139, p. 780. 


United States Steel Corp.— July Shipments— 


Vv. ne tae of Business Activity’ on a preceding page.— 


United Verde Extension Mining Co.—Output— 


Copper (Lbs.)— 193 1933 1932 1931 
January 2,690,000 4 3,043 ,930 
February 459 
March 
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2,913,886 2,784,000 
2,908,322 2,917,000 2,473,000 
a Operations suspended. b The low production in May 1934 was due to 
the caving-in of the roof of one of the reverberatory furnaces which caused 
a shut-down of the smelter for part of the mont ..—V. 139, p. 947. 


Vanadium Corp. of America—New Directors— 

Oscar Cooper, Lewis G. Bissell, Charles Rees and P. J. Gibbons were 
elected directors at the annual meeting held Sept. 10. 

A. A. Corey, Jr., President, announced that the gross business of the 
company for the eight months ended with August totaled $2,443,058. 
against $1,541,813 a year before.—V. 139, p. 1256. 


rectory Insurance Co. of Phila.—Removed from Dealing 
ew York Produce Exchange h red fi d ita 
ade. 410 per 0 lee et ge has remov rom dealing the capital 
Wabash Ry.—Jnterest Payment Authorized— 
An order has been entered by Federal Judge Faris authorizing the re- 


celvers to pay the semi-annual interest of $55,308 due Oct. 1 on Omah: 
division first mortgage 314% bonds of Wabash RR.—V. 139, p. 1256. ee 


Walgreen Co.—August Sales— 


1934—August—1933 Increase 1934-8 Months—1933 I 
$4,486,306 $4,216,887 $269,419 | $34,953,137 $29,801,022 $5,152,115 


Chronicle Sept. 15 1934 


Note—Above figures are exclusive of sales made at stores located on 
grounds of ‘‘A Century of Progress Exposition.’"” On Aug. 31 last, compan 
had 482 stores, exclusive of fair stores, in operation against 480 a mont 
previous and 468 a year ago.—V. 139, p. 947. 


Western Maryland Ry.—Earnings— 

——First Week Sept.——- ——Jan. 1 to Sept. 7—— 
Period— 934. 1933. 1934. 1933. 
Gross earnings (est.).... %225,709 $285,795 $9,481,153 $8,169,560 
—V. 139, p. 1421. 


West Penn Power Co.—Listing— 
The New York Stock Exchange has authorized the listing of $10,000,000 
lst mtge. gold bonds, series H, 4%, due July 1 1961. 
Consolidated Income Account 6 Months Ended June 30 1934 
Operating revenue 
Total non-operating income 


$9,632,393 
890,321 


322;805 
Reserved for renewals & retirements 686.312 


nt ee ed sek ata abansawe nn ctecoes $4,718,579 
Deductions—Subsidiaries—Interest 18 
Deductions—West Penn Power Co.: 

Interest on funded debt 

Interest——-Other 

Amortization of discount & expense 

Miscellaneous 


Bn Oi Ee anh asneenbne $3 429,928 

Dividends—6 % preferred cumulative 510, 
7% preferred cumulative 2 $40 ano 
$421,778. 


Gross earnings : 
Operating expenses 2, 
ELE SEE LE I TY Se 


Common 
—V. 138, p. 4145. 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $6 cumul. pref. stock, no par value, payable 
Oct. 1 to holders of record Sept. 15. Similar distributions have been 
made each quarter since and including Oct. 1 1933, prior to which regular 
quarterly dividends of $1.50 per share were paid.—V. 139, p. 1101. 


Wheeling Terminal Ry.— 7 enders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., 380 Seventh 
Ave., N. Y. City, will until 3 p. m. Sept. 28 receive bids for the sale of 
Tad hg — poortenge 4% bonds at a price not exceeding par and interest .— 

‘ ,p. , 


White Motor Co. (& Subs.).—Earnings— 


Six Months Ended June 30— 1934 1933 
Net loss after taxes, interest, depreciation , develop- = 

COON GRUNGE, TIS bl Skoda case cus oss ntsis $640,520 $1,867,900 
—V. 139, p. 1565. 


Whittall Can Co., Ltd.—Accumulated Dividend— 

A dividend of 1% % on account of accumulations has been declared on 
the 64% cumul. pref. stock, par $100, payable in Canadian funds on 
Oct. 1 to holders of record og 5. Similar distributions have been made 
on this issue quarterly since July 1 1933. Following the Oct. 1 1934 payment, 
arrearages on the pref. stock will amount to 11%%.—V. 139, p. 1421. 


Willys-Overland Co.—Sells Canadian Subsidiary—_ 

The receivers on Sept. 7 were given mission in the U. 8. District 
Court to sell the plant and equipment of Willys-Overland, Ltd., Toronto, 
to the Canadian Bank of Commerce under an agreement, whereby Willys- 
Overland Co. receives $25,000 and is released from liability on a note for 
$500,000 it guaranteed for the Canadian subsidiary. The plant, it is said, 
is to be taken over by the Acme Gear & Drill Co. of Toronto. 

A letter was read from trustees of the bondholders holding claims of 
$2,000,00 withdrawing objections to the sale. The Snyder Tool & Engineer- 
ing Co. of Detroit, one of the Willys-Overland creditors, objected to the 
transactions, declaring the offer was too low.—V. 139, p. 1565. 


Winn & Lovett Grocery Co.— Sales .— 


Period End. Aug.25— 1934—4 Wks.—1933. 1934—34 Wks.—1933. 
Sates 133 iidi $370,625 $370,308 $3,261,855 $3,090,345 
—V. 139, p. ° 


Winnipeg Electric Co.— Earnings— 


Period Ended July 31— 1934——Month——1933 
Gross earnings $384 256 $368 ,982 
Operating expenses 292,878 292 ,217 


$91,378 $76,765 


1934——7 
$3 ,052 463 
2,119,175 


$933 ,288 


,036 272 
2'149:080 


$887,192 


Mos .—1933 
$3 





Net earnings 
—V. 139, p. 1565. 


Winston-Salem Southbound Ry.—Earnings.— 


Calendar Years— 1933. 1932. 
Railway oper. revenue... $754,413 $770,696 
Railway oper. expense-- 501,754 589 466 
Railway tax accruals -_-- 77,000 81,200 
Uncollectible ry. rev_--- 39 197 


Railway oper.income. $175,620 $99,832 $285,744 $316,126 
Non-operating income-- 59,128 69,181 87,124 78,046 


Gross income $234,748 $169,013 $372,868 $394,172 
Interest on funded debt_ 200 ,000 200 ,000 200 ,000 200 ,000 
Other deductions 102,105 108 ,866 145,968 155,773 


Balance, surplus___-_def$67,356 def$139,852 $26,899 $38,398 


Consolidated General Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabdtlities— 1933. 1932. 
Road and equip__$6,730,614 $6,752,118 | Capital stock $1,245,000 $1,245,000 
Other investments 161,937 256,194 5,000,000 5,000,000 
Cash 61,495 
Remit. in transit _-— 7,694 29,784 44,306 
Special deposits... 105,160 
Traffic & car serv. 114,939 162,375 

bals. receivable_ 24,456 1,355 1,996 
Net bal. rec. from 100,160 100,140 

agents & conduc. 

Adv.on frt.in tran, 5,995 
7,626 
231,726 

4,790 


1931. 1930. 
$1,130,270 $1,260,141 
741,490 830,726 


103 ,000 113,000 
36 289 











Traf. & car service 
balances payable 
Audited accts. and 
wages payable__ 
Miscell. accts. pay. 
Int. matur. unpaid 
Prepayment on frt. 
4 in transit 
Taxes accrued ---- 
Accr. depr. equip- 
Oth. unadj. credits 
Addition to prop. 
through income 
and surplus--_-- 
Profit & loss surp- 


Miscell. accts. rec. 
Mats. & suppl_-__-_ 
Work. fund advs__ 
Disc. on fund. dt_- 
Other unadjusted 

GN. 5 cae eaia 


17,921 
16,830 
623 
185,500 
8,254 515,036 
70,091 137,062 


$7,326,502 $7,453.14? 








Total $7,326.502 $7,453,142 
—V. 136, p. 3718. 


Wisconsin Public Service Corp. (& Subs. )—Earnings— 


Year Ended July 31— 
eB ar e  i SI  R 
Operating expenses, maintenance & taxes 


Total 


1933 
$6 .752,502 
3,767,851 
$2,984,651 
39.453 
$3,024,103 
1,335,724 
147,701 
565,504 


$975,175 


1934 
$6,958,483 
4:094:180 


$2,864,303 
31,626 





Net earnings 
Other income 





Net earnings including other income 
Interest charges—net 1,374,538 
Amortization of debt discount & expense - - - ----- 98,212 
Appropriation for retirement reserve 471,968 


$951,211 


$2,895,929 





—V. 139, p. 1257. 
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COMMERCIAL EPITOME 


Friday Night, Sept. 14 1934. 

Coffee futures on the 10th inst. declined 14 to 24 points 
on Santos contracts and 9 to 17 on Rios, with sales of 15,750 
bags of Rios and 27,000 bags of Santos. News of the partial 
lifting of restrictions on coffee export bills caused seiling. 
On the 11th inst., futures closed 1 point lower to 2 points 
higher on Santos, with sales of 16,000 bags and 2 to 9 points 
lower on Rios, with sales of 8,500 bags. On the 12th inst., 
early gains were followed by a recession and futures ended 
3 to 8 points lower on Santos and 2 to 5 lower on Rios, sales 
14,500 bags of Santos and 8,750 bags of Rios. Weaker 
Brazilian cables contributed to the decline. Cost of freight 
offers and spot prices were about unchanged. 

On the 13th inst. news that rain had fallen in Brazil 
brought out selling orders and prices ended 1 to 10 points 
lower on Santos with sales of 16,250 bags and 4 to 10 points 
lower on Rios with sales of 3,250 bags. Spots were un- 
changed. To-day futures closed unchanged to 4 points 
lower on Rios and 1 to 7 points lower on Santos. 

In an address to the Federal Council for Exterior Com- 
merce, the President of the National Coffee Department of 
Brazil, according to a cablegram to the New York Coffee & 
Sugar Exchange, said that destruction of coffee henceforth 
will necessarily be on a much smaller basis, as the National 
Coffee Department has completed its task of balancing the 
world coffee statistical position. It is understood that he 
also pointed out in his address that the retained stocks 
held by the Department on July 381 amounted to only 
14,921,000 bags, of which 11,614,000 bags were directly 
vledged against the 1930-40 coffee loan of the State of Sao 
Paulo and held by trustees for that loan. He went on to 
say that 1,147,000 bags had been destroyed during August, 
leaving a balance of 2,160,000 bags—composed of 1,243,000 
bags in the State of Sao Paulo and 917,000 bags in other 

3razilian States. 

The Sao Paulo holdings, he stated, were partly necessary 
for propaganda and bonus purposes, and the balance only 
was destructible after revision and substitution where neces- 
sary for pledged coffees considered useless. The holdings 
in other States, he said, are practically eliminated or are 
awaiting substitution for destruction by the end of 
September. 

Destruction of coffee in Brazil during August was re- 
ferred to in our issue of Sept. 8, page 1470. 

Rio coffee prices closed as follows: 


ET. 2, £5 a Leh nat EE ino te db wees cca redouueea 8.95 
I es nce igh Pietiet ionk sha cnt PET 6 ks ceeded dyenie caaaeals 8.06 
cE 2 el a 7.88 | 

Santos coffee prices closed as follows: 
ee eee 10.97 |May------------- uum weaaedl 10.81 
EL =o <= vi segue sos oes hu th a ee ea 10.80 
Ce sk Kdwie ales oo cares 10.80} 


Cocoa futures on the 10th inst., were under the influence 
of easier cables and declined 11 to 13 points. Hedge selling 
by dealers was reported. Sales were 523 tons. Sept. ended 
at 4.75¢., Oct. at 4.82ce., Dee. at 4.94, March at 5.14e., 
May at 5.27¢., and July at 5.52e. On the 11th inst., there 
was a rise of 2 to 4 points on scattered Wall Street buying. 
Sales were 89 lots. Oct. ended at 4.84c., Dec. at.4.97c., 
March at 5.17¢c., May at 5.30c., and July at 5.44c. On the 
12th inst., futures declined 7 to 8 points under general 
liquidation. Foreign interests bought on the decline. Sales 
were 118 lots. Warehouse stocks: at New York fell off 
1,059 bags to 944,795 bags, the lowest of the year. Sept. 





ended at 4.69¢., Oct. at 4.76¢., Dee. at 4.90e., Jan. at 4.96c., 
March at 5.10c., May at 5.23c., and July at 5.37e. 

On the 13th inst. futures declined 9 to 12 points owing 
to liquidation from outside sources and a lack of demand. 
Sales were 149 lots. Oct. ended at 4.67¢., Dec. at 4.80c., 
Jan. at 4.85¢e., March at 5.0l¢e., May at 5.13c. and July at 
5.26¢. To-day futures closed unchanged to 2 points higher 
after sales of 140 lots. January ended at 4.86c., March at 
5.0lce., May at 5.14¢., July at 5.27¢., Oct. at 4.68¢. and 
Dee. at 4.8le. 

Sugar futures on the 10th inst., after an early show of 
weakness, subsequently rallied and closed unchanged to 
3 points higher. News that the American Agricultural 
Administration would take early action to secure the orderly 
marketing of surplus warehouse stocks here that will be 
available after Jan. 1 and new crop supplies that will come 
forward after that date contributed to the strength. Sales 
were 37,000 tons. Raws were quiet with refiners adopting a 
holding back policy pending the clarification of recent 
rulings. It was reported that a Cuban decree had been 
signed requiring a bond of $1.45 per bag on shipments to 
insure sales at not below the minimum price of 2.29c. per 
pound. On the 11th inst. futures advanced 1 to 3 points on 
buying stimulated by further reports that the AAA would 
take action to stagger throughout the year, the supplies of 
new crops coming to the United States during 1935. Trad- 
ing was moderately active, sales being 423 lots. On the 12th 
inst. there was a further advance of 1 to 3 points on buying 
attributed to news from Havana that Cubas ec. & f. had sold 
on Saturday at the minimum price of 2.29636 cents and on 
Friday at 2.30ce. These sugars, it is generally believed, had 
been sold but re-shipped prior to the Cuban price fixing 
decree and that some special arrangement had been made 
possibly involving a rebate by the seller of the difference 
between the contract price and the minimum price. 

On the 13th inst. futures closed 1 point lower with sales 
of 143 lots. Modificat on by the Cuban sugar authorities 
of the export permit decree authorizing shipment from the 
Island of sugar sold prior to Sept. 1 and ready for clearing 
by Sept 14. To-day futures closed 2 points lower to 1 
point higher. Volume of trading was small. 

Prices were as follows: 


ee eee SI ee re ete 1.94 
ES Oe ae eee ee CON a wba dene opadeteese sae 
A REPSOL Eee 2.00 


Lard futures on the 8th inst. closed 2 to 5 points lower 
in quiet trading. Cash lard was steady, in tierces 9.45c., 
refined to Continent 8 to 8%e., South America 8% to 8\4e. 
Hogs were easier with the top $7.40. On the 10th inst. 
weakness in hogs and grains encouraged selling and futures 
declined 10 to 15 points. Hogs tell 25 to 35c. with the top 
$7.20. Cash lard was easier. On the 11th inst. there 
was a further decline of 10 to 15 points owing to the sharp 
break in hogs which fell 25c. to 30e., top price $6.95. Cash 
lard steady, in tierces 9.32¢., refined to Continent 8¢., South 
America 8c. On the 12th inst. ‘utures closed steady 2 
points lower to 2 points higher. Hogs were firmer with 
the top $7. Cash lard steady. On the 13th inst. futures 
closed unchanged to 7 points higher under buying stimulated 
by the strength in hogs. Liquidat on appears to have run 
its course. Packers bought. Hogs were 10 to 20c. higher 
with the top $7.15. Cash lard was steady, in tierces 9.30c., 
refined to Continent 77% to 8e., South America 8 to 8\e. 
To-day futures closed 12 points lower to 17 points higher. 

D 


AILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Be: 
ERED so n'c cn ancvan See 9.25 9.17 9.15 9.15 9.10 
oO SSeS ae 9.47 9.30 9.20 9.22 9.22 9.12 
RE cc avaseowneeue 9.55 9.40 9.30 9.30 9.35 9.25 


Pork firm; mess $30.; family $27.50, nominal; fat backs 
$22 to $27. Beef firm; mess nominal; packer nominal; 
family $19 to $20 nominal; extra India mess nominal. Cut 
meats steady; pickled hams 4 to 6 lbs. 11%4¢.; 6 to 8 lbs. 
11 %e.; 8 to 10 lbs. 11 4%e.; 14 to 16 lbs. 19 4e.; 18 to 20 lbs. 
17 4e.; 22 to 24 lbs. 1534e.; bellies, clear, f.o.b. N. Y. 6 to 
12 lbs. 20c.; bellies, clear, dry salted, boxed, N. Y. 14 to 
16 lbs. 16%e.; 18 to 20 lbs. 15 %e.; 20 to 25 lbs. 15% to 
15%e.; 25 to 30 lbs. 15%%e. Butter, creamery, firsts to 
higher than extra 2214 to 2534¢. Cheese, flats 17 to 20c. 
Eggs, mixed colors, checks to special packs 17 to 29¢. 


Oils—Linseed was in somewhat better demand and prices 
were maintained at 8.9c. for tank cars, ranging up to 10.1c. 
for small barrel quantities. Cocoanut, Manila, coast, 
tanks 2\%4c.; tanks, New York, spot 234¢. Corn, crude, 
tanks f.o.b. Western mills 634¢. China wood, N. Y. drums, 
delivered 10.2c., tanks, spot 9.6c. Olive, denatured, spot, 
Spanish 84 to 86c.; shipments Spanish 81 to 86c.; Greek 79 
to 8le. Soya bean, tank cars, f.o.b. Western mills 6.0c.; 
ears, N. Y. 7¢.; L.C:L. 7.5¢e. Edible, olive $1.60 to $2.15. 
Lard, prime 9c.; extra strained winter 8c. Cod, dark 
nominal; light filtered 33c. Turpentine 46 to 50c. Rosin 
$5.35 to $6.50. 


1724 Financial 


Cottonseed Oil sales, including switches, 214 contracts. 
Crude, 8S. E., 64%@6%. Prices closed as follows: 
DINE «60d oes nccomm 7 .38@7 44 | January.-.------------- {$587 -00 
CNN Gas bin ose aneee O . Je ou 3 Fae 7.56 @7 .66 
OF. ar 4 MOT Be RA ob aswdeccenvcsese 7 .78@7.70 
6c cacccenneuee ABO7 BORGER J ce cckindeceéstas 7.60@7.80 

Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber futures closed 2 to 9 points higher on the 8th inst. 
with sales of 170 tons. Ribbed smoked sheets spot here were 
unchanged at 15.75c. London was closed. Singapore 
ended slightly lower. Sept. closed at 15.76 to 15.78¢e., 
Oct. at 15.89¢., Dec. at 16.15 to 16.16¢e., March at 16.54c., 
April at 16.79¢. and July at 17.06c. On the 10th inst. 
futures declined 11 to 14 points after sales of 1,250 tons. 
Spot ribbed smoked sheets here fell to 15.65c. London 
showed little change. Singapore was up 1-32 to 1-16d. 
Sept. closed at 6.02¢., Oct. at 6.06c., Dec. at 6.16¢., Jan. at 
6.21ce., March at 6.30 to 6.32¢., May at 6.45e. On the 11th 
inst. there was an advance of 4 to 8 points on futures with 
sales of 1,770 tons. Spot smoked ribbed sheets were up to 
15.70c. London was dull and practically unchanged. 
Singapore was quiet and siightly lower. Sept. closed at 
15.70 to 15.73e., Oct. 15.82¢., Dec. 16.07¢. to 16.08¢., March 
16.45 to 16.46e., May 16.73c. and July 16.99e. On the 
12th inst. futures dropped 12 to 19 points after sales of 2,420 
tons. Spot smoked ribbed sheets declined to 15.58c. 
London and Singapore showed little change with trading 
dull. Sept. ended at 15.58¢., Oct. at 15.69 to 15.72c., 
Dec. 15.90 to 15.93e¢., Jan. 16.03¢., March 16.28 to 16.30c., 
May 16.54c. and July 16.80 to 16.82c. 

On the 13th inst. futures closed 19 to 27 points lower 
with sales of 5,910 tons. Spot ribbed smoked sheets de- 
clined to 15.32e. London was off 3-16d. Singapore 
declined 3-32d. to Yd. Sept. ended at 15.32¢., Oct. at 
15.42e., Dee. at 15.67 to 15.70e., Jan. at 15.8le., March 
at 16.09¢., May at 16.34c. and July at 16.58¢e. To-day 
futures closed 25 to 33 points lower with sales of 935 lots. 
Jan. ended at 15.51¢e., Mareh at 15.79 to 15.80¢., May at 
16.01 to 16.07¢., July at 16.30e., Dec. at 15.38 to 15.4l1e. 
and Oct. at 15.15¢. News that the Siamese Assembly had 
—— to ratify the rubber restriction agreement caused 
selling. 


Hides futures continued active on the 8th inst. and prices 
closed 5 to 10 points higher on oid contract and 12 to 25 points 
up on standard, sales 2,640,000 lbs., largely standard con- 
tracts. Some 15,000 hides were reported sold in the Chicago 
spot market, including light native cows at 7c. Old con- 
tract closed with Sept. at 6.55 to 6.95c., Dec. at 7.00c., 
and March at 7.15c., standard Sept. 7.85 to 7.90c., Dec., 
8.06 to 8.10c., March, 8.38 to 8.40e., June, 8.70 to 8.73e., 
and Sept., 9.05 to 9.09c. On the 10th inst., futures closed 
16 to 30 points lower, with sales of 1,120,000 lbs. Spot sales 
of approximately 7,500 hides were reported in Chicago, 
including native cows at 7 4c. and Se. and extra light native 
steers at 8c. Old contract closed with Sept. at 6.35c., 
Dec. at 6.75c., and March at 6.90c., standard contract closed 
with Sept. at 7.60c., Dec. at 7.90¢., March at 8.15 to 8.20c., 
June at 8.40 to 8.45¢., and Sept. at 8.75 to 8.90e. On the 
11th inst., standard contract ended 7 to 21 points lower, 
after showing early weakness. Sales were 1,560,000 lbs. 
The old contract was inactive and closed 5 points higher. 
Some 14,000 hides were reported to have been sold in the 
Argentine spot market. Old contract closed with Sept. at 
6.40 to 7.00c., Dec. at 6.80 to 7.25¢., and March at 6.95c., 
standard contract Sept., 7.80 to 7.90c., Dec., 7.97 to 8.07¢., 
March at 8.30 to 8.35c., June at 8.61 to 8.64¢., and Sept.at 
8.90 to 9.00e. On the 12th inst., standard futures declined 
20 to 30 points and old contract 5 points, sales, 1,280,000 lbs. 
Old contract closed with Sept. at 6.35¢e., Dee., 6.75 to 7.05c., 
and March, 6.90c., standard contract, Sept., 7.50 to 7.65c., 
Dec., 7.77 to 7.83¢., March, 8.05 to 8.15¢., June, 8.38e., and 
SePt., 8.70 to 8.80c. 

On the 13th inst. futures closed 15 to 23 points lower 
with sales of 4,240,000 lbs. In the Chicago spot market 
25,000 hides were reported sold and sales of 1,400 hides were 
reported here. About 6,500 frigorifico steers and light 
steers were reported from the Argentine. Old contract 
closed with Sept. at 6.00 to 6.40¢e., Dee. at 6.50 to 6.75c., 
March at 6.65¢.; standard, Sept. 7.35¢e., Dee. 7.59¢e., March 
7.85¢., June 8.17 to 8.19¢. and Sept. 8.47 to 8.55e. To-day 
futures closed 7 to 9 points higher and active. Dec. ended 
at 7.50c., March at 7.77¢., June at 8.10c. and Sept. at 8.35ce. 


Ocean Freights were rather quiet. 
Charters included: Grain, Montreal, Nov., to picked United Kingdom 


rts, ls. 9d.; option A. R. Booked—6 loads from_each New York and 

ontreal, 6c.; a few loads, New York to Havre-Dunkirk, 7c. Coal— 
Hampton Roads, Rio, 9s. 3d.; Hampton Roads to St. John, about $1.10. 
Trip—W est Indies, prompt, round, about $1.40; North Atlantic trip 
across, redelivery United Kingdom-Continent, p. t., and refused, under- 
stood about $1.45; north of Hatteras, prompt trip down East coast of 
South America, 80c.; prompt delivery north of Hatteras, redelivery United 
Kingdom-Continent via South Atlantic, 4s. 9d.; via Gulf, 4s. 6d. 

Coal was in fair demand but the textile strike has been 
a drag on the sales movement. According to the National 
Coal Association, the output in the week ended Sept. 8 
dropped 905,000 tons. The total for three weeks then ended 
was 18,815,000 tons, the weekly average 6,271,000 as 
against 22,274,000 tons and 7,424,000 tons, respectively, 
@ year ago. 
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Copper for domestic delivery was unchanged at 9c. de- 
livered to the end of 1934, but the foreign price was weaker 
at 6.85 to 6.90c. ¢.i.f. Hamburg, Havre and London. In 
London on the 13th inst. spot fell 2s. 6d. to £27 6s. 3d.; 
futures off 3s. 9d. to £27 lls. 3d.; sales, 200 tons of spot 
and 1,150 tons of futures; electrolytic dropped 5s. to £30 5s. 
for spot and £30 15s. for futures. 


Tin was in small demand and weaker of late at 51%4c. 
for spot Straits. In London on the 13th inst. spot standard 
was up 7s. 6d. to £229 17s. 6d., while futures fell 5s to. 
£227 5s.; sales, 100 tons of spot and 100 tons of futures; 
spot Straits advanced £1 2s. 6d. to £230 5s.; Eastern c.i.f. 
London dropped 5s. to £228 15s.; at the second session in 
— spot standard declined 7s. 6d. and futures 5s. with 
no sales. 


Lead was in limited demand at 3.70c. to 3.75e. New York 
and 3.55 to 3.60c. East St. Louis. In London on the 13th 
inst. spot was up 2s. 6d. to £10 5s.; futures unchanged at 
£10 10s.; at the second session prices fell 1s. 3d. on sales of 
100 tons of futures. 


Zinc was quiet at lower prices, i.e. 4.10c. East St. Louis. 
In London on the 13th inst. spot was up Is. 3d. to £12 IIs. 
3d.; futures unchanged at £12 13s. 9d.; sales 25 tons of spot 
and 150 tons of futures. 


Steel Production increased slightly but there was very 
little improvement in demand. Scrap prices have been 
weaker. Heavy melting steel was quoted at $10.50 to $11. 
Pittsburgh and around $8.75 at Chicago. Quotations: 
Semi-finished billets, rerolling $27; billets, forging $32; 
sheet bars $28; slabs $27; wire rods $38; skelp $1.70; sheets, 
hot rolled annealed 2.45¢.; galvanized 3.10c.; strips, hot 
rolled 1.85c.; cold rolled 2.60c.; hoops 1.85c.; bands 1.85c.; 
tin plate, per box $5.25; hot rolled bars 1.80c.; plates 1.80c.; 
shapes 1.80c. 


Pig Iron remained dull. Malleable and steel making 
grades have sold in the East recently. Foundry No. 2 
plain, Eastern Pennsylvania $19.50; Buffalo, Chicago, 
Valley and Cleveland $18.50 and Birmingham $14.50; basic, 
Valley $18; Eastern Pennsylvania $19. 


Wool was in small demand. Boston wired a Government 
report on Sept. 13 saying: “Spot greasy combing domestic 
wools held in the country, however, are reported firmer. 
Recent sales of ordinary 12 months wools in Texas have been 
reported closed at prices that are estimated to cost Eastern 
buyers mostly 60e. or higher, scoured basis.’”’ London 
cabled that the fifth series of London Colonial wool auctions 
will open on Sept. 18 with offerings of 131,500 bales. 


Silk—On the 10th inst. futures closed 1% to 1c. lower 
with sales of 1,350 bales. Crack double extra spot fell 
l4e. to 1.12. Tenders for delivery against Sept. contracts 
totaled 1,190 bales. The Yokohama Bourse closed 2 points 
lower to 1 point higher. Grade D in the outside market 
fell 2144 yen to 450 yen. Yen exchange was unchanged at 
3044. Sept. ended at $1.07 to $1.08, Oct. at $1.08 to 
$1.09, Nov. $1.0914 to $1.1014, Dee. $1.10'% to $1.11%, 
Jan. $1.11 to $1.12, and Feb., March and April $1.11% to 
$1.12. On the 11th inst. futures were unchanged to Mec. 
lower with sales of 1,880 baler. Crack double extra spot 
fell 144e. to 1.114%. The Yokohama Bourse was 5 to 8 
points lower. Grade D in the outside market fell 5 yen to 
455 yen. Yen exchange was unchanged at 30%. Sept. 
ended at $1.07 to $1.0714%4, Oct. $1.08, Nov. $1.091% to 
$1.10, Dec. $1.10 to $1.11, Jan. $1.11 to $1.11%, Feb. 
$1.1114, and March and April $1.11 to $1.111%. On the 
12th inst. futures were unchanged to le. lower, sales 1,070 
bales. Crack double extra spot unchanged at $1.11%. 
The Yokohama Bourse closed 3 to 6 points higher. Grade D 
in the outside market was unchanged at 445 yen. Yen 
exchange was unchanged at 301%. Sept. ended at $1.06% 
to $1.0814, Oct. at $1.0714%4, Nov. $1.0914, Dec. $1.10 to 
$1.11, Jan. $1.11 to $1.11 4%, Feb. $1.10% to $1.1114, March 
$1.11 to $1.111%, and April at $1.10% to $1.11. 

On the 13th inst. futures closed unchanged to 4%e. higher 
with sales of only 140 bales. Crack double extra spot was 
unchanged at 1.11144. Yokohama Bourse was 1 to 2 points 
higher. Grade D in the outside market was up 2% yen to 
44714 yen. Yen exchange was unchanged at 301%. Sept. 
ended at $1.07 to $1.08, Oct. at $1.07'4%, Nov. at $1.09%, 
Dee. at $1.101% and Jan., Feb. and March at $1.11 to $1.12. 
To-day futures closed 4c. lower to 4c. higher with sales of 
110 lots. Sept. ended at $1.07 to $1.09, Oct. at $1.07 1% to 
$1.0814, Nov. at $1.09%, Jan. at $1.11 to $1.12, March 
at $1.1114 to $1.12 and April at $1.111% to $1.12. 


COTTON 


Friday Night, Sept. 14 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
191,728 bales, against 137,090 bales last week and 122,533 
bales the previous week, making the total receipts since 
Aug. 1 1934 646,182 bales, against 1,028,292 bales for the 
same period of 1933, showing a decrease since Aug. 1 1934 
of 382,110 bales. 
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Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total 
Galveston - - ---- 6,708) 12,622) 5,534) 4,369) 5,560) 7,304) 42,097 
Texas City...-.- booe ee & aeETe Asie betiss ,137| 5,13 
Houston ------- -=--| 16,874) 9,635) 3,721) 10,204) 31,763) 72,19 
Corpus Christi_-| 3,755) 4,223) 2,315) 3,574) 1,533 .939| 17,33 
New Orleans_---| 1,760) 2,639) 4,625) 4,716) 1,131) 4,748) 19,059 
Mobile ___.----- 293 411) 1,107 324 328] 2:76: 
Pensacola ___--- amps nadine enn must wae pe 54 
Jacksonville __-- Tr ones -: oee etl 631 63 
Savannah _._..- 2,715) 3,892) 1,289) 1,206) 1,716) 1,388) 12,206 
Charleston _---- 1,012 158} 2,417 768| 5,745) 10,893 
Lake Charles_--- laine ae aad matand rant ----| 3,877) 3,87 
Wilmington----- 1 aon wean a 33 wean 3 
Norfolk _...---- 8 64 28 as thier 211 
Baltimore -..--- oun o angie one paths ons} §©1,786} 1,786 
Totals this week_' 16,259' 40,194! 26,290' 19,541! 24,845' 64,599'191,728 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 

















1934 1933 Stock 
Receipts to : . 
Sept. 14 This ,SinceAug| This ,Since Aug 
Week 1 1934 Week 1 1933 1934 1933 

Galveston_._-.-- 42,C97| 114,630) 54,944| 142,384| 510,498) 472,021 

Texas City....-.-. 5,137 11,180) 7,684 12,800 14,99 19, 
72,197) 186,778/105,819) 371,622) 899,797\1,198,475 

Corpus Christi__-_| 17,329} 139,440 ,167} 213,489} 126,63 89,1 

Beaumont_-_-_---- oo sein 546 aN, 4,209 968 17,560 
nes Orleans .._-| 19,459 79,933) 24,907) 101,430} 580,814) 659,240 
Men aca» « sasesl assess nel .«ahtekbel esnttant .casaus 
Mobile RE ccnan 2,763 21,208| 4,474 18,284 91,802} 112,420 
P pape 3,548 12,245) 10,886 21,290 19,L32 19,305 
Jacksonville _ ~ --- 631 821) 1,08 3,465 412 ,849 
Savannah---_-_-_- 12,206 36,842) 11,646 57,251| 113,595) 127,182 
Brunswick - -- ~~ - ‘tint <anmne 403 . Ore ae 
Charleston _----- 10,893 23,361 ,o91 34,233 50 406 45,998 
Lake Charles___-| 4,877 6,607) 11,180 32,192 22,923 58,974 

Wilmington -- -- - 34 951 918 2,151 17,019 4, 
, a 211 3,134] 1,387 3,176 611 17 ,606 
N’port News, &c_ dake] scutes weet ssnneel “aie teat Valet eee 
New York.....-- Wit «debe tient’ xis 57,254| 123,717 
FSS ae a oe eee 9,363 14,887 
Baltimore-____-_- 1,736 7,506) 1,139 5,345 2 1,000 
Philadelphia - -_--_- Mets shounn ee Be eres Bee! ae 
oi eee 191,728| 646,1821276 ,295| 1,028 ,292'2,529 ,258'3 ,097 ,202 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 
Galveston. __- 42,097 54,944 28,183 42,542 46,275 62,827 
Houston - -__- 72.197; 105,819 74,858 12,388} 151,726) 103.037 
New Orleans_ 19,05 24,907 52,63 5757 38,288 ,639 
Mobile - _ ~~ -- 2,763 4,474 1,11 HG! .749 11,831 
Savannah ___- 12,206 11,646 9,466 22,197 49,405 ,739 
Bramswick ...| -...-.- rere Bee et (Ay ae 
Charleston _ __ 10,893 ,691 17,441 6.122 20,008 9,798 
Wilmington _ _ 3 918 1,729 683 1,111 2,789 
Norfolk... -- 211 1,387 1,108 90 4,04 98 
EER gc AS pee tke AS | eda Ge Net dene 
All others - -_- 32,268 59,106 38,900 45,497 51,760 32,105 
Tot. this week} 191,728) 276,295) 235,434) 241,800} 389,481) 316,746 
Since Aug.1__! 646.182!1,028.292' 881,171! 703.427'1.664,361'1.262,833 





The exports for the week ending this evening reach a total 
of 80,023 bales, of which 5,706 were to Great Britain, 8,515 
to France, 19,263 to Germany, 5,451 to Italy, 30,307 to 
Japan, 1,000 to China and 9,781 to other destinations. In 
the corresponding week last year total exports were 184,886 
bales. For the season to date aggregate exports have been 
425,857 bales, against 898,006 bales in the same period of 
the previous season. Below are the exports for the week. 



















































































Exported to— 

Week Ended 

Sept. 14 1934 Great Ger- 

Exports from— |\Britain | France | many | Italy Japan | China Other | Total 
Galveston. -___.- .---| 2,946] 1,409 _.-| 5,375| ----| 1,555] 11,285 
Houston _.___-- scant cant 2,368) 2,650 7,086 550| 1,629) 13,816 
Corpus Christi-_| 3,659) 2,958} __-- ___| 16,840} 450] 2,751] 26,658 
New Orleans__..| ___- 986| 1,686] 1,347} -.--| ----| 2,234] 6,253 
Lake Charles -_--| REY: hae 84 ely LETS id aS 84 
Mobile ..____-- | 1,971] 1,625) 3,801] 1,450 100}  ----] 1,117] 10,064 
5 BS Site Tea ary > cc. eee kta INE: 617 
Pensacola __.__- 70, <i pT | eae 495| 2,114 
Savannah _____- untae oecat aee Peet nae ete week! aa 
Charleston -__-_- Ss ieee somal” ee amid = — eee ee 
Norfolk. ..-.-- EK PES. "ee: Seed aes et 58 
a 5,706| 8,515} 19,263} 5,451} 30,307} 1,000] 9,781) 80,023 

| 
Total 1933_._-- 46,660| 17,653| 39,833| 9,941| 50,924 3,192) 16,683) 184,886 
Total 1932____- 18.732! 28.048! 60,771! 11,710' 15,269!  __-.! 11,448!145,978 
From Exported to— 

Aug. 1 1934 to 

Sept. 14 1934 | Great | Ger- | 
Ezports from—| Britain \France| many | Italy | Japan |China | Other | Total 
Galveston. __-- | 9,543 5,999| 11,540 7,820, 38,594 2,858 24,397 100,751 
Houston --__-.-_- | 5,184! 3,668) 7,907] 8,665, 32,017| 21,244 14,922, 93,607 
Corpus Christi. 8,177| 11,082} 2,344) 2,923 38,691 650, 13,955) 77,822 
Beaumont ---- 2,550 fiat a a Re pe: Fhe A Sti cei 95 2,645 
New Orleans..| 20,215, 4,889, 24,098] 5,765, 4,415 75 13,247| 72,704 
Lake Charles__| 2,347 158 143 ae 67 32 
re ae 888} 2,530. 11,413 ----| 1,759} 26,690 
Jacksonville _ - -| i OO. eS IR, eee ip 682 
Pensacola. _-_- | 1,408] -__-| 3,786 77) 7845] 6,246 
Savannah _____ | 7.094] 2,570. 14,169 eee 596) 25,529 
Charleston_...| 3,848) -.__| 4,218 fae 37, 8,103 
Norfolk. -..... 739) 50 =:1,957 we ee 612\ 3,358 
Gulfport ------ 596, -...| 125 et 721 
New York. ---| 100} ..-.| 3 ae 602 705 
Los Angeles -.. 663, .....| 767 ----| 1,000 3,720 
San Francisco.| -.-.-- ait 243 Ned 243 
ee | 70,416 30,946 83,330) 28,223| 115,374 24,827 72,741) 425,857 

| } 

Total 1933____| 182,418 117,659 167,694] 65,134) 206,125 22,550 136,426| 898,006 
Total 1932__-_' 100,337 136,876 221,311] 83,353| 119,694 44,865 88,649\ 795,085 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from .week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
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have been 19,860 bales. 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
275,910 bales exported, as against 196,869 bales for the 12 months of 1932-33. 

In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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In the corresponding month of the preceding season the 





























On Shipboard Not Cleared for— 
Sept. 14 at— Leaving 
Great Ger- | Other \ Coast- Stock. 
Britain.| France.| many. | Foreign| wise. | Total. : 

Galveston_ - --- 3,300) 2,800} 3,500) 24,000} 1,500) 35,100) 475,398 
Houston -____- 2,500) 4,917) 1,432) 21,073 .---| 29,922) 869,877 
New Orleans.-| 3,179) 1,264) 2,693) 6,410 845) 14,391) 566.4 
Savannah _-_-_-_- die ey Pays. wag ERS ----| 113,595 
Charleston - - -- okan Vide weak ag de banc api 5C 404 
Mobile -._-_-_-- 888 nigh ~-<ee] 1,320 ----| 2,208) 89,594 
Norfolk _.-_-- whee ben ‘anaes ib ecenbe denis sartisares 8,611 
Other ports *_-_ ee at eee RES sata «se-| 273,735 

Total 1934--| 9,867) 8,981) 7,625) 52,803) 2,345) 81,621|2,447,637 

Total 1933--| 13,489) 8,527) 26,936) 56,163) 2,500/107,615|2,989,587 

Total 1932-_' 15,075! 10,489! 19,313! 56,048! 7,807\108,732'3 296,105 














* Estimated. 


Speculation in cotton for future delivery has been rather 
light. The Government report, issued last Saturday, was 
construed as bearish, and hopes for an early ending of the 
textile strike were not very bright. 

_On the 8th inst. prices closed 5 points lower to 2 points 
higher. Early prices were slightly higher on over-night 
covering and foreign buying but subsequently came a reces- 
sion under increased hedge selling and general liquidation. 
It was a short session, the market closing at 11.50 a. m. for 
the Government report. Trading was rather active with 
traders evening up both ways. The Government report, 
issued after the close, indicated a yield of 9,252,000 Sales 
as compared with the August estimate of 9,195,000, and a 
yield of 13,047,000 last year. On the 10th inst. traders had 
their first opportunity to show their reaction to the Govern- 
ment report and prices closed 20 to 22 points lower. After 
showing a fairly steady tone throughout most of the session 
prices turned lower towards the close under general liquida- 
tion and hedge selling, against purchases of actual cotton in 
interior points in the South. Liverpool was 20 to 25 Ameri- 
can points lower than due. Heaviness in the wheat market 
and late weakness in stocks contributed to the decline. At 
present prices many believe that the Government loan price 
of 12c. acts as a check on hedge selling. The weather over 
the week-end was generally favorable and there was a lack 
of favorable developments in connection with the textile 
strike. The New York Cotton Exchange estimated last 
season’s aggregate consumption of American cotton at 
13,681,000 bales, against 14,405,000 in the previous season 
and 12,506,000 two seasons ago. 

On the 11th inst. early prices declined 3 to 5 points, but 
after the first wave of selling had spent itself the market 
moved up on light speculative buying. The trade and 
foreign interests bought on a more hopeful strike outlook. 
Seattered Wall Street and mill buying was evident. The 
strength of the New Orleans market also had a bracing 
influence. There was an absence of Southern selling. 
Among the sellers were local and professional operators and 
the South. News on the textile strike was looked upon as 
more hopeful. One report said that the removal or reduction 
of the Pee tax was being considered, but this was 
received with a good deal of scepticism owing to the fact 
that it would entail considerable Government expense. 
The South reported the spot basis very firm with an ad- 
vanecing tendency. Offerings from the interior were com- 
paratively light. The weather map showed further rains 
in Texas and Oklahoma. The New Orleans district also 
received light rains. Very little precipitation was reported 
elsewhere. 

On the 12th inst. prices ended 14 to 17 points lower, 
owing to increased hedge selling and a less active demand. 
Trade buying caused an early slight advance, but the market 
was weak throughout the session. Spot interests and the 
South were selling. Liverpool also sold. Selling was not 
large, but buying was limited owing to the unfavorable out- 
look for an early ending of the textile strike. Rains were 
reported along the Gulf Coast and at scattered points in 
the Southwest and in Tennessee. The weather was more 
favorable as to Texas and Arkansas, but conditions in 
Oklahoma were reported as poor. The increased hedge sell- 
ing, some thought, suggested a more liberal movement from 
the interior, but the spot basis continued firm. 

On the 13th inst. there was little hope in the news for an 
early ending of the textile strike, and there was a further 
decline of 6 to 11 points. There was an early show of 
strength on a gaod demand from trade and spot interests, 
but pre-notice day liquidation sent the market down later. 
Near positions showed noticeable firmness, and there was 
a further narrowing of the differences between near and 
distant months. The weather was generally fair except in 
the Carolinas and in portions of the central belt and south 
Texas, where heavy rains occurred. A fairly good demand 
appeared from the trade on a scale down, and there was 
good buying of December around 13c. 

To-day prices ended with net losses of 6 to 15c., owing to 
uncertainty over the textile strike and a lack of demand. 
The South, Japanese interests, Liverpool and New Orleans 
sold, while the trade, commission houses, the Continent, 
Wall Street and.spot interests bought. Hedge selling was 
on a fair scale. Heavy rains fell in parts of Texas and in 
Oklahoma, as well as light showers in North Carolina and 
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Western Arkansas. Spot cotton ended at 13.05c. for mid- 
dling, a decline for the week of 30 points. The Census 
Bureau estimated consumption in the United States at 
420,949 bales against 359,372 bales in July and 568,902 bales 
in August last year. Consumption for the 12 months ended 
July 31 amounted to 5,700,495 bales against 6,137,495 bales 
in the same period of the previous season. Exports for the 
12 months’ period were 7,534,415 bales against 8,419,399 
bales in the previous year. August exports amounted to 
267.562 bales, compared with 308,820 bales in July. 

Staple Premiums 
60% of average of 
six markets quoting 


for deliveries on 
Sept. 20 1934. 


l1-inch & 





Differences between grades established 
for deliveries on contract Sept. 20 1934 
are the average quotations of the ten 
markets designated by the Secretary of 
Agriculture. 


Middling 








Mid. 
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do 


ahon —- 
Middl 


ling 
*Strict Low Middling--.- 
*Low Middling 


Good Middling 

Strict Middling 
*Middling 

*Strict Low Middling - -- 


do do 
Good Middling....-..-.-. — Yellow Stained_. 
*Strict Middling d ad 
*Midd 
Good Middling 
*Strict Middling 

*Middling 
Good Middling 
Strict Middling 
*Middling 


*Strict * iddling 
*Middliug 
~* Not deliverable on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sept. 8 to Sept. 14— Sat. Mon. Tues. Wed.Thurs. 
Middling upland 13.40 13.20 13.30 13.15 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Sept. 14 for each of the past 32 years have been as follows: 











Fri. 
13.10 13.05 


Futures—The naa lowest and st Dita prices ee 
New York for the past week have been as follows: 





Saturday, 
Sept. 8 


Monday, 
Sept. 10 


Tuesday, 


Wednesday. 
Sept. 11 


Thursday, 
Sept. 12 


Friday, 
Sept. 13 


Sept. 14 








Sept(1934) 
RANg8 ._|— i — pace, meee 


oe tosis - 13.08” 12.86n 12.98n 12.85n 12.79n 12.73 n 


Range -- 
Closing - 
Nov.— 
Range __ 
Closing - 
Dec.— 
Range __ 
Closing - 
Jan .(1935) 
Range __ 
Closing - 
Feb.— 
Range - _|— —— 
Closing - —|——- _ —_— 
March— 
Range __ 
Closing - 
Aprti— 
Range - 
Closing - rere 
May— 
Range __ 
Closing - 
June— 
Range _- ates 
Closing .|—-— 
July— 
Range _ 
Cc losing - 
Auy.— 
Range i 
Closing .|——— 


13.14-13.22/12.89-13.08| 12.94-13.08) 12.91-13.03|12.85-12.92|12.79-12.88 
13.15-13.16|12.93-12.94|13.05 ——-/12.91 ———|12.85-12.86|12.79 ——- 


13.21n 


12.99n 


13.11n 


——112.84 


13.27-13.35)13.04-13.19|13.06-13.19|13.04-13.16)|12.97-13.04|12.90-12.99 
13.27-13.28)13.06-13.07|13.18 —-—|13.04-13.065]12.97-12.98|12.90-12.91 


13.31-13.41|13.09-13.21)13.10-13.22|13.06-13.16|12.99-13.06|12.90-13.00 
13.31-13.33)13.09-13.10|13.22 13.06 ———/12.99 ———/12.90-12.91 


12.97n 











—_—— | —___. —-}|— —a 


RS, Dak ella 
SS: a 


13.36-13.49 13.16-13.29)13.19-13.30|13.15-13.27|13.04-13.15| 12. 94-13.04 
13.36-13.39)13.16 ———|13.30 ———|13.15-13. a: be .04-13.05) 























_|13.48-13.59|13.28-13.40|13.29-13.42113. 25- 
|13.48 13.28 ——|13.42 ——|13.2 


6|13.00-13.14 
13.00-13.01 


=r EER SO ions 
Ce ee ee ee ee) Sema 





nm Nominal. 


Range of future prices at New York for week ending 
Sept. 14 1934 and since trading began on each option: 





| 
Option for— Range for Ww Vek Range Since Beginning of Optton 


Sept. 
Oct. 
Nov. 
Pec. 
Jan. 


1934__ 
1934__ 
1934__ 
1934__ 
1935_. 
Feb. 1935_. 
Mar. 1935_- 
April 1935__ 
May 

June 

July 

Aug. 1935 


. * 1934) 13. 46 
. 6 1933)13.84 2 
. 26 1934}13.21 
. 27 1933)}13.98 
1 1934/14.03 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ataein in it the exports of Friday only. 
1934 1933 1932 
21 663, 
129,000 
792,000 
88 


t. 1931 
gic at Tivernent 93 
Stock at Manchester 





Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Venice and Mestre 
Stock at Trieste 





Total Continental stocks 





Total European stocks 
India cotton afloat for Europe- - - 
| pong > cotton afloat for Europe 164.000 

t, Brazil, &c.,afl’'tfor Europe 148,000 
tock | in Alexandria, 7 

Seok in Bombay, India 
Stock in U. 8. ports 
Stock in U. 8. interior towns 56 
U.S. exports to-day 14,726 


1,618,000 
85,000 
38000 ,000 
228, 009 
700,000 

3, Oi - 202 


,152,214 
"31,174 


Total visible supply 6.756.552 7,363,590 7,817,201 6,459,634 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 

Manchester stock 

Bremen stock 

Havre stock. ------ 

Other Continental stock 

American afloat for Europe 

U.S. port stocks 

U. 8. interior stocks 

U.S. exports to-day 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock 
Bremen st 


Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c , afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


,000 228, 
841 ‘000 700.000 
‘1, 998,000 1,582,000 
4, £758,552 5, 5,781,590 
Total visible supply 


6, 756, 552 7, 363 590 
Middling uplands, Liver as 10d. 5.470 
Middling uplands, New Yer : ae 13. OB. 9. 60c. 
Egypt, good Sakei, Liverpool _ - -- 8.87d. ae 
Broach, fine, Liverpool 3.21d. 
Tinnevelly, good, Liverpool , ‘ 3.66d. 
Continental imports for past week have been 49,000 bales. 
The above figures for 1934 show an increase over last 
week of 144,563 bales, a loss of 607,038 from 1933, a 
decrease of 1,060,649 bales from 1932, and an increase ‘of 
296,918 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





4660634 
6.459.634 

d. ° 3.744. 
6.40¢. 

7.10d. 








Movement to 9 ex. 14 1934 


Movement to Sept. 15 1933 

‘ ~ Ship- Stocks 

| ments.' Sept. 
Season. | Week. 14. 


90 8,046 
158 5,482 
608 24,090 





Towns. Recet pts. Recetpis. 


Week. 
243) 
620) 

2,026) 


Ship- | Stocks 
ments.| Sept. 
| Week.| 15. 


565) 
2,137; 
4,696 





, Season, 


| Week. 
-|- 


Ala., Birming’ m 174 
Euf: 944 
Montgomery; 2,186 
Selma 4,749 8,060 503 27,002] 3,880 8,615 323 

Ark. ‘Biythevile 11,259 1,196 40,458 212) 385 171 
Forest City - : a 14 11,059 53 82 4 

51 17,418 951 1,160 250 

420 12,129} 2,768 3,923 797 
Jonesboro - - -| 557 iin dois 27 69 
Little Rock - -| , 1,174 278 2,926 255) 
Newport - - --| , 25 548 87 195 506} 
Pine Bluff $ é 769 98% 656 2,111 431) 
Walnut Ridge} 7 74 y a 31 eons 

Ga., Albany - -_| 545 176 687 4,332 70 
280 : 200 2,260 440 45,155 

2,167 14,731, 4,736 166,663 2,985 821) 182,302 

4,228 12,519 2,706108,389 35,877 2,821|109,017 
300 4,800 12,811) 1,600 250' 16,251 
667 2,231 29,021) 3,296 783) 34,176 

30 46 81181) 2! 28° 450; 5.365 

Shreveport; 3,207 14,875 24,629 .391, 2,050) 28,272 

Miss. Clarksdale} 12,019 26,248 35,793 ,040 652!) 
Columbus - 164 173 603 7,992 659 188 
¢ yreenwood _ --| 13,167 21,811 638) 45,893 545 ,038) 
Jackson 1,157 2,045 62 10.974 3,391 582) 

45 64 115, 3,290 y 37 14) 
§ 539 62 3,049 ; 661 235, 

3,124 5,305 92) 11,513 iy 3,527 283 

4,035 25,059| 4,257 8,828) ; 5,866, 2,785) 

He: 65 55. 18,651) 294 80, 


1,237 39,282 ,394 
2,729 79,684, 2,855 693 
14,599.289,693| 7,5 33,475 
1,416 1,937 199 
1,372, 4,108) 445 
1,264 5,586 3,275 
2,708, 7,079 624 
822) 5,983) 3,257 648 
290 21: 3,813 
897 ,740 
215 9,761! 1,152 
3,438 12, : 24,587 





681 
502 
1,638 


5,217 
5,779 
32,200 
30,350 


2,960 
2,120 
4,623 








Augusta _-_-_| 
Columbus - - 
1, 787 


3,1 18 
589 


Vicksburg - _- 
Yazoo City 
Mo., St. Louis _| 
N.C.Greensb'ro 

Oklahoma 

15 towns*_ 
S.C., Greenville 
Tenn.,Memphis 
Texas, Abilene_ 


16,985 
3,662 
1,213 

35,432 


7,670 

9,486 
107 ,884 
1,378 1,378 
1,884 6,342 
Brenham. -_- 1,615 6,336 
Dallas......| 3,080 7,787 
o> 2 re 2,620 5,105 
Robstown _ - 80 6,066! 
San Antonio_ 394 2,958 
Texarkana - - 890 2,147 
Waco 16, 16,235) 


1,647, 17,920 
545 82,188 
.764 248,298 
169 175 
010 5,084 
2,135 5,980 
3,432 12,162 
983 4,248 
411 3,070 
766 2,306 
127, 11,278 
5,320 13,601 


53, 478 1 1 52214 


56 towns 130,044 367.360. 56,4201226568| 86,360 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 

increased during the week 73,753 bales and are to-night 

74,354 bales more than at the same period last year. The 

receipts of all the towns have been 43,684 bales more than 

the same week last year. 


Total, 290 .687 
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Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr’ct) Total 
Saturday ---_|Steady, 5 pts. adv__|Barely steady_-_ 797 seen 797 
Monday ---/|Quiet, 30 pts. dec___|Barely steady --_ dite ttes 100 100 
Tuesday _-_-_|Steady, 10 pts. adv_|Steady________ 300 seas 300 
Wednesday - Quiet, 15 pts. dec___ Barely steady _- desea rae aoe 
Thursday -- Get bie deen Barely steady -- wows or" eee 
| | uiet, 5 pts. dec__-__|Barely steady -_- wwe a iota is asia te 
LOCA Week..}..~.~...ce enn nccnloccccsccsncecs 1,097 100} 1,197 
ow ee ee eee 14,887 600' 15,487 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1934 — 1933 
Sept. 14— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
De eee ee ere 4,257 27.929 2,785 15,604 
big eee ee Pee 1,049 8,516 peat +. dabliekss 
RE eee ee one |.. ete nee, .  Saniaien 
bP a eae ree 845 2,324 abick 1,095 
Via Virginia points----......__- 4,836 27 306 4,139 24,606 
Via other routes, &c...........- 4,006 28,195 3,000 22,121 
Total gross overland_-.___.-.-- 14,987 94,270 9,924 63 ,426 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,736 7,506 1,139 5,340 
Between interior towns_____.___- 1,733 232 1,587 
Inland, &c., from South... 7,838 22,433 2,016 20,500 
Total to be deducted____._._._-. 10,C70 31,672 3,387 27 427 
Leaving total net overland*____ 4,917 62,598 6,537 35,999 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,917 bales, against 6,537 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 26,599 bales. 

















" ; 1934 1933 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1 
Receipts at ports to Sept. 14____-_ 191,728 646,182 276,295 1,028,292 
Net overland to Sept. 14._---_-_. ° eit 6,537 35,999 
Southern consumption to Sept. 14 78,000 510,06 105,000 ,000 

Total marketed -_-........... 274,645 1,218,780 387,832 1,869,291 
Interior stocks in excess__.______ 73,753 73,831 33,415 *39,650 
Excess of Southern mill takings 

over consumption to Aug. 31_- oe ee ee ean *190,238 
Came into sight during week__-_-_- ee i | ee 

Total in sight Sept. 14_._____- saoe ASB Gi1 ---- 1,639,403 
North. spin’s’ takings to Sept. 14_ 18,826 128,205 14,101 112,475 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
CS Fre. OS lo ee 1,316,310 
ea et aay ere 1,236,522 
1930—Sept. 19..-..-.... _- Be Ee dates idnnenaddua 2,338,100 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closin uotations for Middling Cotton on— 
Week Ended he 














Sept. 14. Saturday., Monday .| Tuesday.) Wed'day.;Thursd’y., Friday. 
Galveston. -_-_..- 13.35 13.15 13.25 13.16 13.05 13.00 
New Orleans_--| 13.30 13.13 13.22 13.11 13 .04 12.97 
a 13.09 12.88 13.00 12.86 12.80 12.73 
Savannah _-__-_-- 13.25 13 .04 13.20 13.06 13.01 12.99 
c Se 13.15 12.75 13.05 12.95 12.90 12.85 
Montgomery__-_| 12.95 12.75 12.85 12.85 12.75 12.70 
Augusta. --._-.- 13.25 13 .03 13.25 13.11 13.05 12.99 
Memphis - - - - - - 13.15 12.95 13.05 12.90 12.85 12.80 
Houston. _.._.-. 13.35 13.15 13.25 13.10 13.05 13.00 
Little Rock.___} 13.08 12.88 13.00 12.85 12.80 12.73 
lal a 12.75 12.70 12.85 12.76 12.65 12.60 
Fort Worth.__.| 12.75 12.7 12.85 12.70 12.65 12.60 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Monday, 
Sept. 10 


Tuesday, 
Sept. 11 


Wednesday, Thursday, | Friday, 
Sept. 12 | Sept. 13 Sept. 14 


{ 


Saturday, | 
| Sept. 8 | 


Sept (1934) |——- ———|—_- 
October ~-|13.15 —— 12.98 
November. — 

December 








13.07-13.09|12.95 ——)12.89 ——|12.82-12.83 








13.25-13.28/13.08-13.09]13.17-13.20/13.06-13.07|12.99-13.00/12.90-12.92 








Jan. (1935)|13.31 ———13.11 Bid.|13.22 Bid.|13.11 Bid./13.02 Bid.|12.91-12.93 
February _|——- ——|——-  — le | 
March -.---| 13.36-13.38/13.18-13.19)13.30-13.31|13.15 ———/13.03-13.04|12.94 —— 
Sie ac we BS SS aS Me ae Sere eee jtnstoielidliveimiomeaiih 1 -dheidndisteiiitomegn | Sets 
CO eee 13.42 ——/13.22 Bid.|13.34 Bid.|13.20 Bid.|13.08 Bid.|12.96-12.98 
ee —S —————————-———-  —- | ——- SC 
GD we dewe |13.47-13.48|13.29 Bid.|13.39 Bid.|13.26 Bid./13.15 ——~/13.01 Bid 
August ...|—— —S9§«§ ——_—— Ss» ——_ | — —9» | — Ss — | ——- Ss | —-— 
Tone— | 

Spot ...-.- | Steady. | Steady. Steady. | Steady. | Steady. | Steady 
Options.._!| Steady. Steady. Steady. | Steady. Steady. | Steady 





New York Cotton Exchange Fixes Limit of Interest 
at 1,000,000 Bales for September Delivery—The Board of 
Managers of the New York Cotton Exchange voted Sept. 11 
to set the maximum limit of interest by any member, firm, 
or corporation, and his or its affiliations, at 1,000,000 bales 
for delivery in September 1934, and in all months up to and 
including August 1935. 
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Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Saturday (Sept. 8) issued its report 
on cotton acreage, condition and production as of Sept. 1. 
The production of cotton is placed at only 9,252,000 bales, 
which is 3,795,000 bales less than last year’s crop and 
5,414,000 bales less than the average production in the 
five-year period, 1928 to 1932. The area indicated for 
harvest is given as 27,241,000 acres which is the area in 
cultivation July 1, less the abandonment after that date. 
The condition of the cotton crop is placed at only 53.8% of 
normal on Sept. 1 this year and compares with a condition of 
67.5% a year ago and 57.7% the 10-year (1923-32) average 
condition. The indicated yield per acre is placed at 162.6 lbs. 
as against 208.5 lbs. last year and a 10-year average yield of 
169.9 lbs. None of the figures take any account of linters. 
Comments on the report will be found in the editorial pages. 
Below is the report in full: 


A United States cotton ig’ of 9,252,000 bales in 1934 is forecast by the 
Department of Agriculture, based on conditions as of Sept. 1. This re- 
presents an increase of 57 ,000 bales, or 6-10ths of 1% over the United States 
total as forecast on Aug. 1. The crop as forecast is 3,795,000 bales less than 
last year’s crop and 5,414,000 bales less than average production in the 
five-year period, 1928 to 1932. 

The estimated acreage remaining for harvest is 27,241,000 acres. In the 
Aug. 1 report the Crop Reporting Board used the 10-year average abandon- 
ment of 2.4%; in tne Sept. 1 report tne Board u tne abandonment of 
2.8% indicated by the reports made by crop correspondents as of Sept. 1. 
The forecast yield per acre for the United States is 162.6 pounds, compared 
with the average of 169.9 pounds for the 10-year period, 1923 to 1932. 

During August the prospects have improved in all States from Alabama 
east, because of tne generally favorable weather conditions whicn obtained 
there during the greater part of the montn. These increases are partly ° 
offset by decreases in the States west of Alabama. In Texas the production 
torecast is practically tne same as was reported a montn ago. Arkansas and 
Oklahoma snow snarp declines because of further damage from drought 
during the first taree weeks of August. The yield of 80 pounds per acre 
forecast for Oklahoma is the lowest of record for that State. On the other 
hand, the 325 pounds per acre forecast for North Carolina is one of the 
highest ever made there. 


Cotton Report as of Sept. 1 1934. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following report from data furnished by crop correspondents, 
field statisticians, co-operating State Boards (or Departments) of Agricul- 
ture and Agricultural ee. The final outturn of covton will Lee er 
upon whether the vatious influences affecting the crop during the remainder 
of the season are more or less favorable than usual. 





















































1934 Acreage Sept. 1 Condition. 
Total 
State. Abandon- For Aver- 
ment After| Harvest age 1933 1934 
July 1 (Prelim.) | 1923-32 
(Prelim.) 
Thousand 
% Acres % % % 
Pe khabtchnedeaindanis eer 0.5 57 72 73 88 
See Cs 5 oc occiccn canes 1.3 964 67 71 80 
a 1.5 1,267 56 63 70 
SESE SEEN FR ae See eS 0.8 2,124 56 69 66 
en 4.0 84 61 74 67 
DE kGiansenseiwosenaonue 0.5 288 66 78 61 
Ti yavedscksancaabanwnoee 0.6 755 63 72 60 
REE nticiccdwitncneneabunnts 0.7 2,199 59 65 69 
ll Eee 0.8 2,615 58 65 61 
ee 1.0 1,225 54 55 50 
:,. eee eer 4.8 10,390 55 68 44 
CG ccndacdasendacdasvan 4.0 2,539 56 72 30 
pS eer 1.6 2,269 59 66 43 
OT ee ee ee 5.0 92 86 91 69 
BEs babs Vis SeGAdahadsedas 0.0 ec 132 86 88 94 
CRE. ns ce ah ccewadnesceswun 1.5 222 8S 84 91 
pO ee a ee 0.5 19 d 73 4 77 
United States total.........-- 2.8 27,241 57.7 67.5 53.8 
Lower California (Old Mexico)e-- 0.0 62 d 87 81 42 
Production (Ginnings) 
Yield per Acre 500 lb. Gross Wt. Bales 
State. Arer- Indt- 1934 Crop 
age 1933 cated 1933 Indicated 
1923-32 1934a Cropb Sert. 1 
Thousand Thousand 
Lb. | Lb. Lb. Bales. Bales 
ae. . aiss'g ickthe Gl ate @ ib 270 | 275 320 37 38 
ee ee ne 269 | 300 325 684 656 
South Carolina.........--- 208 |} 255 265 735 703 
CR, Gunn caWaebaatinens 176 246 210 1,105 933 
Ee ea wee aie 124 |} 141 130 28 | 23 
DE AbD ndcwucdeaeseoaes 256 340 290 253 175 
2. ere 196 240 225 443 | 355 
GE 6 cunddehedbcascces 172 195 210 969 | 965 
pS ee ee } 191 194 190 1,159 1 039 
DR. bi bodéukh wwe duce 192 176 170 477 | 436 
Sb: tm od abodes niwe> 139 185 110 4,428 2,383 
re ee ee ee 149 | 208 80 1,266 424 
ASRAMEOS.... 0c cscice Se 188 193 150 1,041 711 
Pe S.. ccdvekadouenes 318 | 468 400 94 77 
SE  cacvadadetdtnnanad 322 391 375 96 c 104 
CN Ln cdaawbacnoeuae 386 500 470 217 21 8 
BENS cccdcasuwtedosara 227 311 288 15 12 
United States total. -.----- 169.9 208.5 162.6 | 13,047 9,252 
Lower Calif. (Old Mexico)e_ - 242 159 104 18 13 





a Indicated Sept. 1, on area remaining for harvest. b Allowances made for inter- 
State movement of seed cotton for ginning. c Including Pima Egyptian long staple 
cotton, 29,000 acres and 16,000 bales. d Short-time average. e Not included in 
California figures nor in United States total 


Cottonseed Oil Consumption During August Highest 
on Record According to New York Produce Ex- 
change 


The cottonseed oil futures market on the New York 
Produce Exchange announced Septl 12 that consumption of 
cottonseed oil for the month of August was a record figure 
for all time, totaling 402,405 barrels, which compares with 
318,352 barrels the previous month and 234,536 barrels 
last year. Visible supply of oil and seed as of Sept. 1 amounted 
to 1,656,000 barrels, compared with 1,889,000 barrels @ 
year ago, the Exchange said, the lowest since September 
1931, with the exception of one month. The Exchange 
continued: 
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The August consumption and visible supply figures are the first to 
seriously reflect the Government slaughter of hogs and the resultant 
decrease in lard stocks. This, together with expectations of a small cotton 
crop, give indication that the supply of cottonseed oil on hand will be 
heavily drawn upon from now on, 


World Consumption of American Cotton Last Season 
Above Preliminary Estimate, New York Cotton 
Exchange Reports—The world consumption of American 
cotton was slightly larger than preliminary reports indicated, 
according to a report issued Sept. 10 by the New York Cotton 
Exchange Service. The world carryover of American cotton 
on July 31 was slightly smaller than originally estimated, 
which fact, the Exchange Service said, together with the 
new Government cotton crop forecast issued last Saturday, 
makes necessary a revision in the indicated world supply of 
American cotton for this season. ‘‘World consumption of 
American cotton during the past season aggregated 13,- 
681,000 bales as compared with our preliminary estimate of 
13,564,000 bales,’’ the Service stated, adding: 


Two seasons ago, world cotton spinners used 14,4C05,CC0 bales of the 
American staple, three seasons ago 12,506,000, and four seasons ago 11,- 
113,000. Returns on mill stocks issued last week by the International 
Federation of Master Cotton Spinners showed smaller stocks at mills on 
the Continent and in the Orient than allowed for in our preliminary cal- 
culations, and hence necessitated upward revisions in our consumption 
estimates for the Continent and the Orient. ; 

However, the essential facts of our preliminary estimate remain un- 
changed, since only very slight revisions were necessary in our estimates of 
consumption in the United States, Great Britain, and minor cotton-con- 
suming countries, and slight revisions in our estimates for the Contient 
and the Orient, 

Domestic mills used 5,554,000 bales of American cotton last season as 
compared with 6,004,000 two seasons ago, and 4,744,060 three seasons ago. 
In Great Britain, spinners consumed 1,403,000 bales as against 1,365,000 
two seasons ago, and 1,323,000 three seasons ago. Continental mills nsed 
4,230,000 bales as compared with 4,079,000 two seasons ago and 3,499,000 
three seasons ago. Oriental spinners consumed 2,221,000 bales as against 
2,721,000 two seasons ago, and 2,731,000 three seasons ago. In the minor 
cotton-consuming countries, Canada, and Central and South America, 
mills used 273,000 bales as compared with 236,000 two seasons ago, and 
209,000 three seasons ago. 

Our revised estimate of the world carryover of American cotton on 
July 31 1934, is 10,745,000 bales as compared with our preliminary estimate 
of 10,836,000 bales. Thecarryover at the end of July last year was 11,754,- 
000 bales, and two years ago 13,228,000. The reduction of 1,006,000 bales 
in the world carryover at the end of last July as compared with a year 
earlier occurred partly in the United States and partly abroad. The end- 
season stock of American cotton in the United States totaled 7,650,000 bales 
as against 8,081,000 a year earlier, a reduction of 431,000 bales. The end- 
season stock abroad was 3,098,000 bales as compared with 3,673,000 a 
year before, a drop of 575,000 bales. Stocks in the Orient were slightly 
larger than at the end of July a year ago, while stocks in Great Britain and 
on the Continent were somewhat smaller. 


Census Report on Cottonseed Oil Production During 
August.—On Sept. 12 the Bureau of the Census issued the 
following statement showing cottonseed received, crushed 
and on hand, and cottonseed products manufactured, shipped 
out, on hand and exported for 1 month ended Aug. 31 1934 
and 1933: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS) 





i 
hed | On Hand at Millis 


| Received at Mills.* | Crus | 
|| Aug. 1 to Aug. 31 || Aug. 1 to Aug. 31 | Aug. 31 





State 
1934 


17,752 
28,309 
12,602 
24,690 
5,783 
182,196 
28,691 


1933 
10,813 


1934 1933 | 1934 
18,274] 
33,874) 
9,316) 
6,492) 


1933 | 


10,425 | 
27,204 
6,373, 
11,610 
27,705) 
122,908 | 
28,808 





16,906 
27,845 

8,522 
12,227 
14,225 

e 98,429 
All other States 17,607 


United States 236,040! 195,761| 235,033) 300,023| 221,945 


* Includes seed destroyed at mills but not 224,639 tons and 220,938 tons on hand 
Aug. 1 nor 1,047 tons and 2,131 tons reshipped for 1934 and 1933 respectively. 


COTTONSEED PRODUCTS a SHIPPED OUT AND ON 


Texas , | 
6,712) 




















Shipped Out 
Avg. 1 to 
Aug. 31 


54,762,231 
65,450,940 


Produced 
Aug. 1 to 
Aug. 31 


59,322,191 
71,562,448 
048,521,687 
57,393,345 
128,379 90,633 
160,874 107,335 
31,425 54,808 
76,686 65,966 
77,159 38,450 
70,786 38,471 
1,858 


On Hand 
Aug. 31 


On Hana 
Aug. 1 


*35,548,984 
51,269,417 
a655,584,187 
676,331,574 


Item Season 





1934-35 
1933-34 
1934-35 
1933-34 
1934-35 
1933-34 
1934-35 
1933-34 
1934-35 
1933-34 
1934-35 
1933-34 1.618 
1934-35 1,928 
1933-34 ‘ 2: 


*38 669,694 
59,111,236 
a543,143,857 
641,109,922 
96,147 
177,948 
42,923 
98,205 
73,411 
69,657 


Crude oil, Ibs... 
Refined oil, Ibs. 


Cake and meal, 




















* Includes 4,909,814 and 7,167,164 pounds held by refining and manufacturing 
establishments and 10,658,880 and 6,962,280 pounds in transit to refiners and 
consumers Aug. 1 1934 and Aug. 31 1934 respectively. 

a Includes 3,658,221 and 2,392,194 pounds held by refiners, brokers, agents and 
warehouseman at places other than refineries and manufacturing establishments 
and 4,811,478 and 9,424,440 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1934 and Aug. 31 1934 respectively. 

b Produced from 53,737,308 pounds of crude oil. 


EXPORTS OF COTTONSEED LY an FOR TWELVE MONTHS ENDED 
JULY 3 





| 1934 


15,188,334 
7,302,799 
73,009 
169,076 


1933 


33,364,451 
10,166,512 
150,283 
183,810 


Cotton Ginned from Crop of 1934 Prior to Sept. 1— 
The Census report issued on Sept. 8, compiled from the 
individual returns of the ginners, shows 1,397,886 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1934 prior to Sept. 1, 
compared with 1,396,139 bales from the crop of 1933 and 





pounds 


-tons of 2,000 pounds 
running bales' 
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ag ag bales from the crop of 1932. Below is the report 
in Tull: 
REPORT ON COTTON GINNING 
Number of bales of cotton from the growth of 1934 prior to 


ginned 
me dn and comparative statistics to the corresponding date in 1933 
an ; 





Running Bales 
(Counting round as half bales and excl. linters) 


1933 1932 
90,673 34,970 








BO eee 
South Carolina. ------ 


Se Ge WE ev keceacsansunoces 














WRRE BORGER . 2 osc coscsestnesie *1,397 886 *1,396,139 


* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 

The statistics in this report include 19,052 round bales for 1934; 35,685 
for 1933 and 16,179 for 1932. Included in the above are 207 bales of 
American-Egyptian for 1934; None for 1933; and 31 for 1932. 

The statistics for 1934 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 


CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES. 

Cotton consumed during the month of in | 1934, amounted to 359,372 
bales. Cotton on hand in consuming establishments on July 31, was 
1,230,369 bales, and in public storages and at compresses 5,565.140 bales. 
The number of active consuming cotton spindles for the month was 24,- 
417,682. The total imports for the month of July 1934. were 10,893 bale. 
and the exports of domestic cotton, excluding linters, were 305,820 bales 

WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in, 1933, as compiled from various sources, was 25,193,000 bales, counting 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31 1933, was 24,986,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 158,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that temperatures have been 
unseasonably low in the central part of the cotton belt during 
the week but near normal in the other sections. There 
a been heavy rains in much of the Atlantic areas except 
ocally. 

Tezas—There has been very little rain in this State and 
the condition of cotton is mostly fair. 





Thermometer. 

low 75 mean 81 
low 56 mean 76 
low 70 mean 81 
low 66 mean 80 
low 68 mean 79 
low 68 mean 79 
low 72 mean 79 
low 62 mean 76 
low 72 mean 83 
low 62 mean 78 
low 56 mean 76 
low 66 mean 80 
low 64 mean 82 
low 58 mean 78 
low 70 mean 82 
low 58 mean 77 
low 60 mean 76 
low 58 mean 75 
low 70 mean 81 
low 62 mean 79 
low 56 mean 76 
low 58 mean 72 
low 54 mean 74 
low 56 mean 74 
low 50 mean 71 
low 53. mean 77 
low 56 mean 74 
low 53. mean 74 
low 68 mean 80 
low 60 mean 77 
low 54 mean 74 
low 58 mean 75 
low 63 mean 77 
low 54 mean 71 
low 58 mean 70 
low 72 mean 81 
low 72 mean 82 
low 68 mean 78 
low 70 mean 81 
low 71 mean 81 
low 60 mean 74 
low 60 mean 74 
low 68 mean 80 
low 62 mean 77 
low 71 mean 78 
low 66 mean 82 
low 68 mean. 80 
low 54 

low 68 

low 68 

low 66 

low 62 

low 68 

low 56 

low 58 


Brownsville, Tex 
Corpus Christi, Tex 


I 
Ad nom oS 


nd 


Henrietta, Tex.._......-.---3 days 
pS ree 1 day 
Lampasas, Tex 

Longview, Tex 


RAIS EAIDint 
QOD HO sade 


re 


Palestine, Tex 

Paris, Tex 

San Antonio, Tex 

,  )) & “eee eee 3 days 
Weatherford, Tex 
Oklahoma City, Okla 
Eldorado, Ark 

Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Amite, La 

New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksburg, Miss 
Mobile, Ala 
Birmingham, Ala 


WOSSSSOMSY WIS 
end ongn. 
_ 
5 


Tampa, Fla 
Savannah, Ga 
Athens, Ga 
Atlanta, Ga 
Augusta, Ga 


Charleston, 8S. C 

Greenwood, 8S. C 

Ce 2 0, oc cw ecna san 
Asheville, N. 1 
Charlotte, N. 

Newbern, N. 

Raleigh, N.C 

Weldon, N. C 

Waeeeon, .. CO. .1--c-s 3 days 
Memphis, Tenn ld 
Chattanooga, Tenn 1 
Nashville, Tenn high low 56 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


DHoworwe 
OM rmwn q 


SSS5 


i 4 de 9 
5 


) em C1 DOO 


to 
5 


B55 


SSOP NNYSROOSOKs CoronNror< te 
tnQoe im dotn 
ssthinth nid chikamanasstiieen daewminen 
5 i=} 


. 


Sept. 141932 Sept. 15 1933 
Feet 


Above zero of gauge. 

Above zero of gauge_ 

_Above zero of gauge 9. 

.-Above zero of gauge-_ é ’ 

Vicksburg Above zero of gauge. 3. 12. 
Receipts from the Plantations—The following table 

indicates the actual movement each week from the planta- 

tions. The figures do not include overland receipts nor 

Southern consumption; they are simply a statement of the 

weekly movement from the plantations of that part of the 

crop which finally reaches the market through the outports. 


New Orleans 
Memphis 
Nashville_ -_-- 
Shreveport 
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awe Receipts at Ports. Stocks at Intertor Towns. ‘Receipts from Plantations 
| 1934. | 1933. 1922. 1934. ; 1933. ,; 1932. | 1934. 1933. | 1932. 
June—| | | 
15__| 34,833| 72,682, 24,783 1,284,177 1,442,0271,476,605, 6,431) 36,501) 3,473 
22_.| 47,623, 60,353, 40,793 1,262,078 1,392,403 1,450,054) 25,524) 10,929) 14,242 
eae 59,054) 75,954 sg INTE KN pcagE * sR 33,705 27,035, 25,367 
y- 
6... 50,199, 80,277 $4,43511,989.988'1,810,45011,400.179 47,049 13,044 
13_.| 34,622 82,935) 31,295 1,203,873 1.283.311|1,388,864) 16,112, 55,790 10,987 
20..| 51,435 125,404; 31,530 1,179,660 1,255,569 1,361,854! 27, 97,662, 4,520 
P90 50,608 103,031; 62,468 1,164,839 Appear cmon 35,787, 64,451) 52,884 
ug.— | 
Moa! 03,096 96,563 98,638 1,145,796 1,177,653 1,332,994 43,693 57,227) 79,362 
10..| 55,632, 77,524) 75,602 1,128,283 1,151,524 1,313,467) 38,119) 51,108) 56,075 
17__| 50,645 103,437; 85,716 1,117,581 1,130,073 1,293,783) 39.94 | 82,275) 66.032 
24._| 71,884 142,921/111,142 1,104,626 1,109,002 1,269,523) 58,929 121,850 86,882 
— 122,533 206,619 154,553 1,102,173 Eg RY ADEE EEN Ogee 146,525 
pt. | | | 
7..1137,090 188,484/183,676 1,152,815 1,118,779 1,271,735 187,732 195,738 193,916 
14__!191,728 276 ,295 235,434 1,226,568 1,152,214 1,344,300 265,481 309,710 307,999 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 720,013 bales; 
in 1933 were 988,644 bales and in 1932 were 876,766 bales. 
(2) That, although the receipts at the outports the past 
week were 191,728 bales, the actual movement from plan- 
tations was 265,481 bales, stock at interior towns having 
increased 73,753 bales during the week. Last year receipts 
from the plantations for the week were 309,710 bales and 
for 1932 they were 307,999 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings. 1934. 1933. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Sept. 7..---- 6,611,989} -.-_-- 4 aan SOG. cikaue 
Visible supply Aug. 1_------| ------ Po,» fie 7,632,242 
American in sight to Sept. 14 348,398) 1,292,611 421,247} 1,639,403 
Bombay receipts to Sept. 13 - 15,000 138,000 ,000 77,000 
Other India ship’ts to Sept. 13 17,000 66 ,000 8,000 102,000 
Alexandria receipts to Sept. 12 17,000 25,200 11,000 14,400 
Other supply to Sept. 12*b_-_- 14,000 8,000 ,00' 
= sueety to asi sil ea 7,023 ,387| 8,466,530) 7,698,240) 9,526,045 
educt— 
Visible supply Sept. 14..---- 6,756,552) 6,756,552| 7,363,590) 7,363,590 
Total takings to Sept. 14-a_- 266,835) 1,709,978 334,650| 2,162,455 
Of which American -__----- 188,835] 1,228,778 284,650} 1,700,055 
Of which other ______-_--- | 78,000! 481,200 50,000 62,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern millls, 510,000 bales in 1934 and 805,000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 1,199,978 bales in 1934 and 1,357,455 bales in 1933, of 
which 718,778 bales and 895,055 bales American. 

. 0 Estimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





























1934. 1933. 1932. 
Sept. 13 —_——_ | —-—_—_—_—_—_——_ | - 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SN soa oan coisas eee 15,000! 138,000! 7,000! 77.000! 47,000) 183,000 
For the Week. Since August 1. 
Exports - SS aREEnEaaiiaeel 
Srom— | Great Conti- Japant | Great Conti- | Japan & 
\Britain. nent. | China.\ Total. | Britain. | nent. | China. Total 

Bombay— | } 

== 1,000 5,000 15,000 21,000 4,000, 26,000) 100,000) 130,000 

----| 6,000 3,000 9,000) 4,000 43,000; 32,000' 79,000 

| .---| 3,000 17,000, 20,000) 2,000 14,000, 86,000) 102,000 
Other India— | | 

_ 2,000 15,000 ----| 17,000} 12,000; 54,000; -.---- 66,000 

1,000 7,000 ----| 8,000} 30,000) 72,000) --..-.-- 102,000 

DOOR conn wanes! Giaae eve ,000 11,000; 28,000) --.---- 39,000 
Total all— | | 

3,000 20,000 15,000 38,000 16,000; 80,000 100,000; 196,000 

J 1,000 13,000 3,000 17,006, 34,000, 115,000) 32,000} 181,000 

1008...... ---- 11,000 17,000* 28,060 13,000' 42,000 86,000) 141,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 15,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 























Alexandria, Egypt, 1934. ‘|| 1933. _— | 1932. 
Sept. 12 {| 
Receipts (cantars)— } 
OS ete lillie 85,000 | 55,000 || 320,000 
Grae AOS: 1 oe ecess ox 126,162 69,347 || 341,363 
This | Since This | Since 1 This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool........... ~__.| 4,400|| 3,000] 10,969|| 2,000] 10,962 
To Manchester, &c____- ----| 8,772|| ----| 10,026)| 2,000) 6,622 
To Continent & India__-| 9,000) 46.213|10,000| 43,349|| 5,000] 46,115 
To America. -....-..... | =. | ed Be! Bees eS 
Total exports_________- 9.0001 61.9771'13.000| 71,135! 9.000! 66.659 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Sept. 12 were 
85,000 cantars and the foreign shipments 9,000 bales. 
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_Manchester Market—Our report received by cable to- 

night from Manchester states that the market in both 

yarns and cloths is quiet. Demand for both yarns and cloth 

















is poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
1934. 1933. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt-| Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl ds. 
d. s. d. 6. ai - @ d. s. d. s.d.| 4d. 
June— 
15...-|10 @11K%\|92 @94 6.61 | 94 @10%| 87 @91 6.18 
22....110 @114%/92 @94 6.69 | 9% @10%| 87 @91 6.18 
= 10%@11%|92 @94 6.84 | 9%@10%| 87 @91 6.38 
6....|104%@11%|'|92 @94 6.66 | 9% @10%| 87 @91 6.40 
13_...|10%@11%| 92 @94 6.99 | 9%@10%| 87 @91 6.32 
20..../10%@11%| 92 @94 7.17 | 9%@10%|87 @91 6.23 
P 27..../\10OK%@1llk| 92 @94 6.97 | 9» @10%| 87 @91 6.47 
w.— 
3..-.|10%@11%| 92 @94 7.07 | 9%@10%| 87 @91 6.25 
10-...|10%@12 |94 @96 7.42 | 94 @10%|87 @91 5.90 
17....|103%@12 |94 @96 7.11 | 8%@10 | 84 @ 86 5.66 
24....|10%@11%| 94 @96 7.12 | 8% @10 84 @86 5.53 
Pt ie 10% @11%|94 @96 7.11|}9 @10%|84 @86 5.60 
pt.— 
7..--/104%@11%| 94 @96 7.20 | 8%@ 9%| 83 @85 5.38 
14___.110%@11%'94 @96 7.10!8%@10 |83 @85 5.47 

















Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 80,023 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 

GALVESTON—To Copenhagen—Sept. 11—Tennessee, 400___--- 400 
To Japan—Sept. 11—Kirishima Maru, 5,375.....-.-...-.--- 315 
To Ghent—sept. 8—Effingham, 209_._____..._._._._____-_- 209 
To Havre—Sept. 8—Effingham, 2,946._....-..-...___.--- 2,946 
To Rotterdam—Sept. 8—Effingham, ai ey Ss eee 775 
To Bremen—Sept. 8—Minden, 1,409..--...-.-.-.--.- ---.- 1,409 
To Gdynia—Sept. 8—Minden, 171...-----.-...--.-.--.--- 171 
HOUSTON—To Bremen—Sept. 8—Minden, 1,148_........-..-- 1,148 
To Venice—Sept. 10—Giulia, 859___..__--._.._-...--.------ 859 
To Gdynia—Sept.8—Minden, 479___Sept. 7—-Tennessee, 650. 1,129 
To Trieste—Sept. 10—Giulia, 1,795------..-------------.-- +795 

To Japan—Sept. 10—Kirishima Maru, 5,500_._.Aug. 29— 
Bradourn, 300_-.-Sept. 13—-Singapore Maru, 2,035-_.----- 7,835 
To China—Sept. 13—Singapore Maru, 55U___.-._..--.----- 550 
To Copenhagen—Sept. 7—Tennessee, 500_....-.....-------- 506 
SAVANNAH—To Bremen—Sept. 13—-Sundance, 5,647_.--.----- 5,647 
To Hamburg—Sept. 13—Sundance, 50_--------_---------- 50 
JACKSONVILLE—To Bremen— Sept. 7—Sundance, 617---..--- 617 


CORPUS CHRISTI—To Japan—Sept. 7—Kirishima Maru, 6,275 
..-Sept. 10—Singapore Maru, 200_..Sept. 12—-Houston 


i SR ee es Be ee a ere 16,840 
To China—Sept. 1G—Singapore Maru, 450_.-._---.-------- 450 
To Rotterdam—Sept. 13—Wahban, 544________.------------ 544 
To Liverpool—Sept. 12—West Queechee, 2,352_____-.------ 2,352 
To Manchester—Sept. 12—West Queechee, 1,367__--._----- 1,3C7 
To Havre—Sept. 12—San Mateo, 1,407_._Sept. 13—-Waban, 

RS re Ee ee ee 2,313 
To Dunkirk—Sept. 12—San Mateo, 645._.-.-..--..-------- 645 
To Ghent—Sept. 12—San Mateo, 162__-.Sept. 13—-Wahban, 195 357 


To Barcelona—Sept. 11—West Ekonk, 756.--Sept. 13—-Mar 


Pe HAE. 8 salts Hb ad chk a eR bo cd as csleo eaten 1,850 

NEW ORLEANS—To Gothenburg—-Sept. 10—Stureholm, 325..-- 325 
To Marseilles—Sept. 13—Arisa, 350__.---...---.----------.- 850 

To Gdynia—Sept. 10—Stureholm, 1,059_...-....--..------- 1,059 

To Havre—Sept. 8—San Mateo, 486__------.-------- aes 486 

To Dunkirk—Sept. 8—San Mateo, 150_----.-------------- 150 

To Antwerp—Sept. 5—San Matec, 500_-.----------------- 500 





To San Salvador—Sept. 5—Santa Marta, 160......-------- 100 





To Bremen—sept. 6—West Moreland, 906__--.---.----- --- 9G 
To Hamburg—Sept. 6—West Moreland, 100...Sept. %1— 
PR ON 2s nk... thidadaremanbhenens PE TS LS 780 
To Venice—Sept. 7—Giulia, 50_.........-.--.------~-------- 50 
To Trieste—Sfept. 7 —Giulia, 1,297_.......-........--.---- 1,297 
To Rotterdam—Sept. 7— Patricia, 250_.-.--.-.------------ 250 
MOBILE—To Japan—Sept. 8—Liberator, 100__.....----------- 100 
To Bremen—Sept. 10—Westerwald, 262...Aug. 24—Wido, 
117...Aug. 31—Wert Madaket, 2,817 .....-<.<2----<28-- 3,196 
To Gdynia—Sept. 10—Westerwald, 172..-Aug. 31—West 
Ee a ee eae eh Bree ahwaan ag 293 
To Barcelona—Sept. 1—Mar Cantabrico, 249___..---------- 249 
To Trieste—Aug. 29—Giulia, 800...--------..------------ 800 
To Genoa—Aug. 31—Monfiore, 650.---------.------------- 650 
To Hamburg—Aug. 31—West Madaket, 150..-Sept. 1— 
pe Ry SO A Nae eee eT 605 
To Rotterdam—Aug.31—West Madaket 275.-..----------- 275 
To Liverpool—Sept. 1—Kenowis, 955--.-..------------------ 955 
To Manchester—Sept. 1—Kenowis, 1,016..---.-.------------ 1,016 
To Ghent—Sept. 1—West Hika, 100__-------..-.----------- 100 
To Havre—Sept. 1—West Hika, 1,625_..-.---------------- 1,625 
To Antwerp—Sept. 1—West Hika, 200_..------------------ 200 
LAKE CHARLES—To Bremen—Sept. 11—-West Camak, 84---.- 84 
PENSACOLA—To Bremen—Sept. 11—Wacasta, 347_.-Sept. 10— 
EOGIEIIIELG,. 0 EDS song wccdapennc xe ndnboaccccenasenh a= 1,386 
To Gdynia—Sept. 11—Wacasta, 100-..-Sept. 10—Wester- 405 
Wh. SS. oa bbddecndtatc athe heatbsh cavdeedsanamene 
To Liverpool—Sept. 11—Afoundria, 67--------------------- 67 
To Manchester—Sept. 11—Afoundria, 9_-_..---------------- 9 
To Japan—Sept. 10—City of Houston, 157_----------------- 157 
CHARLESTON—To Bremen—Sept. 11—Sundance, 3,300------ 3.300 
To Hamburg—Sept. 11—Sundance, 77-------------------- 77 
NORFOLK—To Hamburg—Sept. 13——City of Newport News, 58-- 58 
ee ee ean nee a Ne a ee ee a eT eer eee 86,623 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- | High Stand- High Stand- 

Density . ard. Density. ard, Density. ard, 

Liverpool .25c. -25c. | Trieste .50e¢. .65c. | Piraeus -75¢, 90¢, 

Manchester.25c. .25¢e. | Fiume .50¢e. .65c. | Salonica .75¢e. -90¢. 

Antwerp .35e. .50c. |Barcelona .35c. .50c. | Venice —_.50e. .65¢. 

Havre -25¢. .40¢c. Japan * * Copenhag'n.38c. -53¢. 

Rotterdam .35c. .50c. Shanghai * * Naples .40c. -55¢. 

Genoa 40¢e. .55¢e. Bombay z .40c. .55¢. | Leghorn .40¢. .55¢, 

Oslo A6e. .61c. | Bremen .35¢. .50e. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57c. Hamburg .35c. -50c. 





Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Aug.24 Aug. 31 Sept.7 Sept. 14 

wate ok. cadiidenstade~ 4 {000 37.000 42,000 49,000 
20st Ce... We redheweeve~ 887,000 899,000 908,000 894,000 
Of which American-.--..------ 292,000 289,000 281,000 269,000 
te ee ,00! 47 ,000 57,000 28,000 
Of which American--_-.-.------ 5, 12,000 14,000 7,000 
Poo eS eee 171,000 165,000 144,000 149,000 
Of which American --_-------- 43 ,000 41,000 38,000 37,000 
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The tone of the Liverpool market for spots and futures 
each day of the par week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 


Market, { A fair 
12:15 business 
P.M. | doing. 


Mid.Upl'ds 


Saturday. 


Monday. Tuesday. |\Wednesday.| Thursday. Friday. 





Moderate 
demand, 


More 
demand. 


7.08d. 
Steady, Steady, 

22 to 24 ptsil to 3 pts. 

decline. decline. 


Good 
demand. 
7.15d. 
Steady, 


1 to 3 pts. 
advance. 


Good 
demand. 


7.094, 


Quiet, 
5 to 7 pts. 
decline. 


Steady, 
un-|3 to 4 pts. 
changed to} decline. 
5 pts. dec. 


Prices of futures at Liverpool for each day are given below: 


Good 
demand 


7.24d, 7.10d. 


7.12d. 
Futures.{| Steady, 
Market (3 to 5 pts 
opened (|| advance. 


Steady at 
2 to 3 pts. 
decline 


Market, Steady, 
4 wa (|2 to 4 pts. 
P.M. || advance. 


Steady, |Steady, un-| Quiet but 
14 to 16 pts|changed tojstdy., 
decline. |3 pts. dec. 


Quiet at 
4 to 8 pts. 
decline 


























Sat. Wed. Thurs. Fri. 
Sept. 8 _ 

to 12.00 12.00 12.15 4.00 12.15 
Sept. 16 





5 4.0012. 15 4.0012.15 4.0012. 15 4.00 
D. M.p. M.D. M.p. M./p. M. p. M.\p. M.p. M.\p. Mm. p. M.\p. m.'p.m 


New Ceed,| 4. | BL AK) 6 el el el ee se 

October (1934). -_| 7.04) 6.88 6.90) 6.84 6.90 6.91 6.90) 6.85 6.87| 6.86 6.83 
December. ing 6.82 6.85 6.80 6.85 6.86 6.85 6.80, 6.82, 6.82 6.78 
January (1935) __ _- 6.81 6.84 6.79 6.84 6.85, 6.84 6.79) 6.80 6.80 6.76 
SR sical divtibaw ath 6.82 6.84 6.79 6.84, 6.84 6.83 6.77 6.79) 6.78 6.74 
ES. a eins 6.83| 6.78 6.83, 6.83 6.81) 6.75 6.77 6.75, 6.72 
S83)... . CSE. 50) 6.70... «.| 0.78.2...) §.70 
6.76 | 6.74\.. ..| 6.70)\.. -.| 6.66] ....| 6.60 
6.75). 6.73)... ..| 6.69).. -.| 6.65) ....| 6.58 


G.7aise onl OBlon on wane] Oe 
ee 
3 


October --. 
December . 
January (1 936) - 
March _ 


6.7 
| 6.7 
6.7% 








BREADSTUFFS. 
Friday Night, Sept. 14 193 

Flour continued in small demand, and recently prices 
have been weaker, in sympathy with wheat. 

On the 12th inst., after showing early strength, the mar- 
ket reacted and closed 1 to 1%c. lower. The early firmness 
was due to stronger cables, but commission house liquida- 
tion sent prices downward. Demand was lacking. Reports 
of Polish rye imports also had a depressing influence. Win- 
nipeg was 1 to 1c. lower. Liverpool was up % to 4d. 
Rotterdam closed 1c. lower to 4c. higher. On the 13th 
inst. prices recovered from an early decline, on short cover- 
ing, and ended «ec. lower to 4c. higher. Winnipeg was 4 
to 5gc. higher, but Liverpool dropped 1% to %d. The early 
weakness was due to selling by Eastern interests and local 
operators. Commission houses bought. The open interest 
at Chicago, at the close on Wednesday, was 153,554,000 
bushels, against 153,261,000 bushels on the previous day and 
155,407,000 bushels a week previously. 

To-day prices ended \% to 2%c. lower, owing to general 
selling in a featureless market. Demand was lacking. The 
weakness of coarse grains also had its effect. 


Wheat—After showing early firmness on the 8th inst. 
owing to stronger foreign markets, prices fell later under 
general liquidation eg ted by the decline in cotton and 
closed 3% to “ce. lower he Department of Agriculture put 
the production at 10% lower than last year. Liverpool was 
3% to %d. higher on a good demand for Argentine and 
Canadian wheat. On the 10th inst. an increase of 515,00C 
bushels in the United States visible supply, the weakness in 
stocks and reports of good rains in the drought stricken 
winter wheat territory influenced selling and prices ended 
4 to 3%e. lower. Export demand was only moderate. Cash 
ag were well maintained. Liverpool closed 1% to 

134d. lower. World shipments were 10,252,000 bushels, 
including 3,103,000 from North America. On-passage stocks 
to Europe decreased 1,028,000 bushels. Rotterdam ended 
unchanged to 4c. lower. Trading was rather light. Traders 
were awaiting the Government report which came after the 
close. It forecast a spring wheat yield of 92,763,000 bushels 
and no change was predicted in the Aug. 1 estimate of 401,- 
000,000 bushels for winter wheat. The spring and winter 
wheat total showed an increase of more than 2,000,000 
bushels over the figures of a month ago and 10,000,000 
more than the average of private estimates. Yet this esti- 
mate would be the smallest crop since 1893. On the 11th 
inst. prices ended 5% to le. higher on buying stimulated by the 
strength of Winnipeg and a firm cash market. Early prices 
were lower owing to the bearish interpretation put on the Gov- 
ernment crop report of the previous say. Receivers booked 
20,000 bushels to arrive. Receipts were 20 cars. Winnipeg 
was xe. lower to 1 Ke. higher owing to the expectation of a 
bullish crop report and reports of rains in the Canadian 
West. Liverpool closed 4% to 34d. lower and Rotterdam was 
lye. lower to Ye. higher. Canada’s crop was estimated by 
the Dominion Bureau of Statistics at 277,304,000 bushels 
as compared with 269,729,000 last year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

119 118% 119% 118% 118% 116 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. 

September (new) 106 105% 

December (new) 2222222IIIIIILTAOZ 96 10 108 5 


107 
105% 105% 


107% 106% 107% 106% 


Chronicle Sept. 15 1934 


Seasons’ High and vee Made. | Seasons Low and When Made. 
September. -- -111 Aug. 10 1934 September_._.. 74% Apr. 19 1934 
D Aug. 89 July 2 1934 

Aug. 103% Sept. 41934 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 

83% 84% 83% 84% 82% 

84% 85% ft. 84% ‘83% 

89% 89% 88% 88% 87% 

Corn—On the 8th inst.,prices ended 14 to 5c. lower,under 
profit-taking sales. Spreaders were buying wheat and selling 
corn. The country movement was rather light. Cash corn 
ruled firm at good premiums. Many traders were inclined to 
await the Government report on Monday, which is expected 
to be around 1,400,000,000 bushels. 

On the 10th inst., prices ended 1% to 3c. lower on selling 
by those who believed the Government crop report after the 
close would be more favorable than had been generally 
expected. The Government indicated a yield of 1,484,- 
602,000 bushels based on conditions of Sept. 1, or the smallest 
output since 1881 and a little less than 60% of average pro- 
duction. The Government figures, however, are 25,602,000 
bushels higher than the average of private estimates issued 
on Aug. 31. Its Aug. 1 estimate was 1,607,000,000 bushels. 

On the 11th inst., prices ended 14 to %e. higher on buying 
prompted by reports that loans on corn in sealed cribs on 
farms would be increased to 55 cents for corn that would 
grade No. 4 or better than shelled, as compared with 45 cents 
@ year ago. 

On the 12th inst. prices closed 1% to %c. lower, under sell- 
ing influenced by the weakness in wheat. Bookings to 
arrive were heavy, totaling 276,000 bushels, and offset the 
announcement that 55c. a bushel would be loaned on corn 
sealed in cribs. Cash interests were buying old December 
and selling May at 2c. difference. On the 13th inst. prices 
closed % to ¥%ec. lower, under general liquidation. There 
was a good demand for May at around 80c. The Farmers’ 
National was a good buyer of old December. Lussian ship- 
ments were 9,000 bushels; South African, 994,000 bushels, 
and Danubian, 510,000 bushels. Argentine exports were 
estimated at 5,315,000 bushels. The open interest at Chicago 
at the close on Wednesday was 87,117,000 bushels against 
86,721,000 bushels on the previous day and 86,413,000 bushels 
on the same day last week. To-day prices ended 1% to 
2%ec. lower, under general liquidation. 

DAILY CLOSING PRICES OF CORN IN NEW YORK: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
93% 93 93% 93% 92% 90% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


. Mon. Tues. Wed. Thurs. Fri. 
September (old) 78% 78% 77% 76 
December (old) } 9 3, 79% 78% 76% 
December (new) 4 79% 78% 76% 
May (new) 1% 81% 81% 80% 77% 
Season's High and When Made | Seasmn’ s Low and When Made 
September_... 80% Aug. 10 1934 | September - - - - 45 Apr. 17 1934 
Aug. 10 1934 | December 
88% Aug. 10 1934| May...-..-..-. 7 


|M % Sept. 14 1934 

Oats—On 8th inst. prices closed 3c. lower to 4c. higher 
after showing some early strength. On the 10th inst. prices 
ended %%c. lower to 3c. higher. The Government report 
estimated the crop at 545,870,000 bushels, or half a million 
bushels over the Aug. 1 figures. Yet the indicated pro- 
duction would be the smallest crop since 1882 and the yield 
per cent is the lowest on record beginning with 1866. On 
the 11th inst. prices ended 3% to %e. higher, reflecting the 
strength in wheat. The production in Canada was esti- 
mated at 344,746,000 bushels by the Dominion Bureau of 
Statistics. 

On the 12th inst. prices ended unchanged to Me. 
The market reflected the trend in wheat. 
were early buyers. On the 13th inst. prices ended 44 to *%e 
lower. New Orleans was said to be offering heavy test 
Argentine oats delivered at Memphis by barge at 2e. less 
than Illinois oats can be purchased. The open interest at 
Chicago at the close on Wednesday was 34,156,000 bushels 
against 33,794,000 bushels on the previous day and 34.566,000 
bushe Is on the same day last week. To-day prices ended 2 to 
233. lower, due to threats of Argentine competition owing 
to ree prevailing low rates for barge shipment northward 
from New York. 


DAILY CLOSING 


No. 2 yellow 


lower. 
Eastern interests 


PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
67% 67% 67% 67% 65% 


DAILY CLOSING PRICES OF ORES FUTURES IN CHICAGO_ 


on. Tues. Wed. aris 
September (new) , 5 55% 54% 
December (new) 6 % f 545 
I et aes tice nenencamnns 54% 5: 334 
September (old) ........---..--- 4% | 5! 55% 
December (old) a 55 54 % 


Season's High and When Made __; __Season's Low and When M 
September -_-- 554 Aug. 10 1934|September____ 2634 Apr. (74 1934 
December 6% Aug. 10 1934] December 41% June 22 1934 

30% Aug. 10 1934! May 50 Aug. 41934 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

47% 46% 47% 46% 47% 45% 

46% 46% 46% 46% 46% 45% 

Rye—On 8th inst. prices reflected the early strength in 
wheat but reacted later to close 1% to 13<ec. lower. On 
the 10th inst. prices closed 4 to 34c. lower under liquidation 
prompted by the weakness in wheat. On the 11th inst. 
prices ended \% to ce. higher. 

On the 12th inst. prices ended % to 2c. lower, under 
g‘neral liquidation. On the 13th inst. there was a further 


% 
54% 
54 “4 
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decline of %4 to 1c. The open interest in Chicago at the 
close on Wednesday was 15,468,000 bushels against 15,175,000 
bushels on the previous day and 13,035,000 bushels on the 
same day last week. To-day prices ended 35% to 4c. lower, 
owing to the threat of further importation of Polish rye. 


DAILY CLOSING PRICES OF RYE FUTURES IN a 
Sat. Mon. Tues. Wed. Thurs. F 






September (GO) oc csc anenetuaed« 834% 82% 83% 81% 80 A 76% 
m J "etal Sinn mene 85% fs, B52 83 74 82% 79 

OO ee 89% 86% 86% 524 

Septainber SD) «2080s cwataoson 83% 33 4 81% 80% 
December (old) - ---------------- 85% 85 85% 83 Pas 83 79% 

Season's High god wo Made s Low and When Made 
September _-.. 88% ug. 9 1934 PR. 31 ---. 52% Apr. 19 1934 
December .--.- 50%) Aus. 9 1934 | Decomben 2777 6554 June 22 1934 
May.......-- 95% Aug. 10 1984 ET wie ai o-demeer ee Aug. 6 1934 
| May.......-. 82 Sept. 14 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
GRU Wok isco ccc ccsbbtlocotscra 71. 70% 70% 68% 66% 66% 
71% 71% 71% 69% 69% 68% 
DAILY CLOSING PRICES OF 7. et FUTURES IN CHICAGO 
Sat acu Tues. Wed. _— at 


September (new) ---------------- ol. 91% 91 91% 

December (new) - - - ------------- 84% 85% 86% 86 353% 39 % 
May (new) - -.------------------ 8 85 8 86 «8 81 
September (old) - --------------- 91 91% 91 91% 91% 89 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sa Mon. Tues. Wed. Thurs. Fri. 


ee ee rr 62% 63 64% 62% 6344 60% 
po ee ere 61% 62% 635% 62 60% 
Closing quotations were as follows: 
GRAIN 
et may New York— Oats, New York— 
No. 2red,c.i.f., Gementte.. «136 No. 2 white.._._____. 65% 
Maniteba No. 1, f.o.b. - 91% | Rye, ae a eae 75 
Chi eage, NO. l..ssce attine 


Corn, New York— 


—- 
No. 2 yellow, allrail_....-- 90% N.Y.,47% ae PB 


Chicago, cash........ 8-130 
FLOUR 
Spring pats. ,high protein $7.95@8.25| Ryeflour Retente Me maid $5.50@5.80 
Spring patents _..-.----- 7.50@7.85 | Seminsia, bbl., Nos.1-3_10.50@10.70 
Clears, first spring---..-.. 6.70@7.20 | Oats good___/__.. 3.65 
Soft winter straights -- _- 8: 30@6.70; Corn flour............. 2.40 


Hard winter straights... 6.95@7.20 Barley goods— 
Hard winter patents.... 7.20G7. 45| 4 ee 
Hard winter clears_.-.... 6.40@6.65| Fancy pearl. Nos.2,4&7 5. 2s. 65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





Wheat. | Oats. | Rye. 
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Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 8) July 1 Sept. 8 July 1 Sept. 8 July 1 
1934. 1934. 1934. 1934. 1934. 1934. 
Barreis.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom- ’ 458,730) 1,171,000} 8,484,000) -..-..| --.---- 
Continent -.....- 10,508 134,927 3,000} 10,399,000) -....-| ------ 
So. & Cent. Amer_} 1,000 2,000 ¥ GURU <apetsal |. ocucee 
West Indies______ 6,000 56,000); -.-..- 11,000} -...-- 1,000 
Brit. No. Am. Col.} 3,000 S6Q00) (aadteaed | wheel crebmes dl). bdamee 
Other countries._.| 9,055 41,520 251,000 GBB.GO0),  secnnc], cocces 
Total 1934..._. 60,963 727,177| 2,180,000} 19,601,000} --.... 1,000 
Total 1933. ...... 104,285} 1,048,467| 2,645,000! 23,102,000! -....- 20,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 8, were as follows: 

GRAIN STOCKS 





Wheat, Corn, Oats, Rye, Barley} 
United States— bush. bush. bush. bush. bush. 

SE hai cocenem athe | ae eee 2,000 + eae 
FU  aeindonene dee 38,000 158,000 144,000 7 34,000 
ye | __ el eiatis i e lic 49,000 ae} =  ateaee” Steen 
Philadelphia ........... 990,000 97,000 75,000 233,000 15,000 
I  & pocecance cn 2,413,000 61,000 18,000 153,000 ,000 
Newport News......... 368,000 ff ree ee. * whoake 
NOW ORGS... .neccne 45,000 321,000 254,000 Tae. ceackoe 
CE ain sas chien endian exh a... senna: kaeeane | .sauad ° Toman 
a cig 6,200,000 98,000 791,000 6,000 52,000 
MEEDs diktascoheccons 1,736,000 52,000 wee» sneaue | Badaee 
3,073,000 os 3,000 
3,455,000 249,000 40,000 3,000 
9,954,000 917,000 9,000 1,000 
1,013,000 126,000 2,000 3,000 
81,000 276,000 24,000 24,000 
754,000 ped isghen eanger 
86,000 ee. secone . ‘seamen 
erry 2,472,000 5 po ifps 1,300,000 
8 eer wee. asasen 
300,000 |. ckedem | Bias, 
2,766,000 46 ,000 15,000 457 ,000 
6,933,000 11,047,000 2,243,000 6,295,000 
SE cbncadedan ames 11,556,000 3,532,000 ; ,000 1,667,000 1,257,000 
SS Ke Oe diess toned 190,000 10,000 15,000 22,000 110,000 
PO nd bdedaannianwe 6,672,000 8,247,000 1,683,000 615,000 323,000 
= See Chiba, gad. <eageen,..) seunne 

Gals. Gs ecniiiins dine wets: sch ween OS eer 





Total Sept. 8 1934___ 
Total Sept. 1 1934____ 
Total Sept. 9 1933____145,476,000 54,708,000 44,532,000 
Note.—Bonded grain not included above: Barley, Duluth, 227,000 bushels; total, 


-115,479,000 58,554,000 23,970,000 
114,981,000 58,006,000 23,739,000 


11,456,000 9,880,000 
11,611,000 9,601,000 
12,402,000 14,429,000 


227,000 bushels, against none in 1933. Wheat, New York, 884,000 bushels; New 
York afloat, 360,000; Philadelphia, 45,000; Buffalo, 3,767,000; Buffalo afloat, 








786,000; Duluth, 94,000; Erie, 1,583,000; cn Lakes, 1,109,000; Canal, 807,000; 
total, 9,435,000 bushels, against 6,976,000 bushels in 1933. 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
A 4.0 GO kdes~s 1,211,000 373,000. 727,000 
Ft. William & Pt. Arthur 56,460,000 —_____- 1,547,000 2,564,000 2,834,000 
Other Canadian & other 
water points_...-...-. 42,343,000 #£...... 2,812,000 471,000 1,808,000 
Total Sept. 8 1934._..103,003,000 _._-- 5,570,000 3,408,000 5,369,000 
Total Sept. 1 1934_ __-100, (8 Sones 4,935,000 3,233,000 5,399,000 
Total Sept. 9 1933___-106, ee: ...peaes 6,233,000 4,046,000 5,214,000 
Summary— 
PO Eee 115,479,000 58,554,000 23,970,000 11,456,000 9,880,000 
CHE nce cduscsunte 103,003,000 +#«-....-.. 5,570,000 3,408,000 5,369,000 
Total Sept. 8 1934____218,482,000 58,554,000 29,540,000 14,864,000 15,249,000 
Total Sept. 1 1934____215,443,000 58,006,000 28,674,000 14,844,000 14,400,000 
Total Sept. 9 1933___.251,910,000 54,708,000 50,765,000 16,448,000 19,643,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Sept. 7, and since July 1 1934 and July 1 1933, are 
shown in the following: 





Recetpts at— Flour. Corn. Barley. 
bbls.196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. \bush.56lbs. bush.48lbs. 
Chicago ___-- 183,000 381,000 1,227,000 167,000) 4,600 272,000 
Minneapolis. _----- 1,110,000 563,000 175,000; 110,000 799,000 
See cis ale 1,202,000 158,000 69,000} 23,000 457,000 
Milwaukee - - - 19,000 99,000 246,000 S0000l.- ccncse ,000 
WN c0cd | ddaoe 117,000 24,000 66,000) 3,000 2,000 
DR nk wate ,000 3,000 20,000) 11,000 24,000 
Indianapolis-. __-_-- 41,000 355,000 90,000) pt eae 
St. Louis.___. 115,000 199,000 171,000 64,000) 6,000 32,000 
Peoria... --- 32,000 34,000 220,000 24,000) 2,000 47,000 
Kansas City _- 10,000 493,000 686,000 SN ©) rabid? “~Seudos 
eae oe 547,000 1,056,000 REGEN. “detacd! wasxaus 
St eeeeesis -. sccued 84,000 174,000 SO “aesgee: saecee 
| oe eee: 231,000 93,000 11,000) $600): )\ “wzwere 
GM css! ~~ eaeoes 5,000 91,000 nn or dakeawe 3, 
Meee s.cs" (eka au 2,293,000, 513,000 263,000 2,000 136,000 
Total wk.1934 359,000 6,882,000 5,580,000 1,074,000, 167,000 2,234,000 
Same wk.1933 342,000 7,305,000 4,539,000 2,368,000, 700,000 1,751,000 
Same wk.1932 347,000 9,839,000 5,820,000 3,026,000, 453,000 1,281,000 








Since Aug. 1— 
1934 


a 2,058,000 48,433,000 58,814,000 10,799,000, 1,414,000 12,766,000 
Ee 1,712,000 37,856,000 20,393,000 23,012,000, 2,394,000 9,056,000 
JOM asians 2,128,000 65,821,000 25,144,000 31,933,000 2,348,000 8,225,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 8 1934. follow: 





Receipts at— , Oats. | 








Flour. Wheat. Corn. Rye. Barley. 
bbls.196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. lbush.561bs. bush. 48lbs. 

New York--- 123,000 664,000 iil, 000 eRe ce 
Philadelphia - 20,000 192,000 8,000 8, 000 1000 Sedu 
Baltimore --- 15,000 103,000 8,000 5,000 See. Saeuse 
Newport News| -...... 3,000 eee sweeper | 6Gedser Oe. 06 
New Orleans * See |) ee eeee 69,000 225 ,000 eJietal POLE StES 
re ee See” saacwew jacewat) “Aeaetat Wdasees 
Montreal - - -- 36,000 ee 99,000; _____- 255,000 
|. eee eet”) Sueten 1,000 2,000 1,000 is ele 
Se Amer eR Py 2 Sea” ° xecenel 4 Seeded) § adaeaiei)) wep des 
ea Se See? | donee > Cemegesl! -~ Siebel Ses tie 
CRE once]. ewsuce SN "4, ,000 Ree ano ae 
Total wk.1934 “245, 000 2,539,600 209, 000 405, 000 12, 000 255, 000 
Since Jan.1'34; 9,248,000 60,006,000 — 5,705,000 5.678 000 1,759,000 1, 642,000 

Week 1933-; 310,000 3,163,000 149, 000 95,000 13 000 56, 000 
Since Jan.1'33 10,365,000 62,411,000 4,068,000 3,177,000 229,000 513,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Sept. 8 1934, are shown in the annexed 
statement: 

















Exports from— Wheat, Corn, Flour, Oats, | Rye, | Barley, 
Busheis. Bushels. Barrels. | Bushels. | Bushels. | Bushels. 
i , ae 494 060 Bef TEUOET ccaeee eee <9 A 
Philadelphia ....-~- NS ce ee Se eee 
New Orleans------_- a 4,000 a ae. i 2 ES 
SY 6a fs 36,000 99,000 ---| 255,000 
a DEE, oo cards oadh.. da aceeee ae | wewen= 
a cater ck de> send sigan DE. ccoscont  guateul .«eeeen wecoue ee Ae 
I hai cath tea: tr alee ae odie segs et Cn.s. ames ne | ---2--]  ------ 
Total week 1934__ 2, boy __—_— 60,963} 104,000; —-__.-_- 255,000 
Same week 1933____! 2,645,000! ____-- 104,285 DC PES | 17,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 

















| Wheat. Corn. 
Exports. | Week Since Since | Week Since Since 
Sept. 7 July 1 July 1 | Sept.7 July 1 July 1 
1934. 1934. 1933. | 1934. 1934. 1933. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 3,103,000| 37,735,000, 38,982,000, ____-.- J 47,000 
Black Sea__- 464,000) 1,368,000) 1,656,000 51,000, 1,131,000 10,750,000 
Argentina___| 4,538,000, 38,840,000, 33,413,000, 5,657,000 54,880,000, 44, 513,000 
Australia _._ 1,347 ,000) 18,297, 000) 19,674,000, .nn-2-|  cwwnee| — -weene 
Piiicccacecl. keke 216,000, apeseel «oe aail ian taeda on: 4. Sreibe he 
Oth. countr’s 800,000 5,512,000) 4, 400, 000, 722,000, 3,241,000, 1,303,000 
stain sbiapedicanal cies ADR ei eS Rg eee at! A te al 
Total ___~_ 10,252,000 101,968, 000. 98, 125, 000 6, 430,000 59,264,000. 56,613, 000 





Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday afternoon, 
Sept. 10, its forecasts and estimates of the grain crops of 
the United States as of Se spt. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 401,000,000 bushels, the same as the De- 
partment’s estimate a month ago, and comparing with a 
harvest of 351,608,000 bushels in 1933, with 461,679,000 
bushels harvested in 1932 and a five-year (1927-31) average 
production of 632,061,000 bushels. The production of 
spring wheat is estimated as of Aug. 1 to be mo 92 ,800 ,000 
bushels, which compares with a production of 176,000,000 
bushels in 1933 and a five-year (1927-31) average p sroduetion 
of 254,000,000 bushels. Comments concerning the report 
will be found in our editorial department. We give below 
the report: 


Corn prospects have declined 122,500,000 bushels since last month, 
according to the September estimates of the C rop Reporting Board of the 
United States Department of Agriculture, Recent reports show that in 
much of the drought area the crop was past recovery when the August 
rains arrived and no grain was produced. The total corn crop is now 
estimated at 1,484,600,000 bushels, which would be less than 60% of 
usual production and the smallest corn crop since 1881. 

Although too late for corn, the rains of the last several weeks have 
caused a mark improvement in growing conditions in the drought-hit 
States from Minnesota and Nebraska southward and also in much of the 
area east of the Mississippi. Late potatoes, sweet potatoes, apples, late 
hay crovs, tobacco, sorghum, buckwheat, onions, cabbage and other 
crops still growing were helped and in some areas they may still make 
considerable growth if cold weather holds off. 

Pastures were the poorest on record for Sept. 1 but they are expected 
to show some recovery, and so far as surface moisture is concerned con- 
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ditions for seeding winter wheat are vastly improved in the main winter 
wheat belt. From the eastern counties of the Dakotas and Colorado 
westward the drought has not yet been broken and in most of this area, 
except on the Pacific Coast, it is now too late to expect grass in pastures 
and ranges to make much growth this fall. 

Allowing for the heavy reduction in the estimates of corn production 
and for slight changes in prospects for oats, barley, and grain sorghums, 
the production of these four feed grains combined is estimated at 55,000,000 
tons, which would be 34% below production last year and 46% below 
average production during the previous 10 years. Deducting seed and 
industrial requirements and an allowance for corn and grain sorghums 
utilized only for silage or fodder and, on the other hand, adding an allow- 
ance for wheat, rye, cottonseed and minor grains that will be fed, for 
mill feeds and oil meals, for increased net imports of feed and for close 
utilization of grain and feed supplies on hand, the total quantity of grain, 
mill feeds, and concentrates that will be available for feeding livestock in 
the United States during the current 12 months July 1 to June 30, now 
appears to be about 62,000,000 tons. Last year about 87,000,000 tons 
were fed and during the preceding nine years the quantity fed averaged 
about 96,000,000 tons per year. 

The hay crop is estimated at 56,000,000 tons, which would be only 75% 
of the quantity harvested last year and about 67% of the average tonnage 
harvested during the preceding 10 seasons. Far less straw and corn 
fodder were grown than in any recent year but close utilization may in- 
crease the quantity consumed by livestock. An unusual quantity of 
Russian thistles, weeds, and coarse forage of all kinds is being stacked 
and, in the drought areas that have had rain, winter grains and late forage 
crops are being planted for fall pasture. On the whole, however, it is in- 
creasingly evident that an acute shortgage of both feed grain and roughage 
is now unavoidable, though of course feed requirements and death losses 
will depend in part on the mildness of the winter. Feed costs have risen 
sharply and are now high in comparison with livestock prices. As a result 
the numbers of cattle, sheep, hogs, and hens on farms are being steadily 
reduced and marketings are expected to continue heavy for some months. 

In the case of the principal food crops there has recently been some 
improvement in prospects. Reports on spring wheat yields were closely in 
line with expectations and the total wheat crop is estimated at 493,000,000 
bushels. This would be the smallest wheat crop since 1893, but with 
supplies on hand it would meet ordinary requirements and leave some for 

and carryover. The estimates for buckwheat, rice, peanuts, apples, 
pears, potatoes, sweet potatoes, sugar beets, and onions are all above 
those of a month ago. The estimate for dry beans is only slightly lower 
and the only important food crop reduction shown this month is the 11% 
decrease in the estimated tonnage of California grapes. On the whole, 
national supplies of principal food crops, if closely utilized, should be 
sufficient for ordinary requirements. 

Supplies of fruits and vegetables are, however, quite unevenly dis- 
tributed. In the Central States production of both fruits and vegetables 
has been reduced by drought and in the Northeast, where a very large 
number of fruit trees were killed by the severe cold last winter, the fruit 
crop is unusually light. In the country as a whole, the apple crop is the 
smallest since 1921 and the production of dried fruits, chiefly prunes, 
raisins and apricots, will be materially below average. On the other 
hand, with no more than average losses from storms and freezes, the 
orange and grapefruit crops are likely to equal the record crops produced 
in 1930 and a rather large crop of canning tomatoes is expected. With 
these possible exceptions there does not appear to be an unusually heavy 
production of any important food crop this year. 

Combining the estimates for 33 of the principal crops, present indica- 
tions are that yields per acre will average fully 18% less than they were 
last year and about 22% below the average of yields during the past 13 
years. Total crop production appears much lower than in any year since 
the beginning of the world war. 


Corn—The Sept. 1 indicated production of 1,484,602,000 bushels of 
corn is about 92% of the August indicated production of 1,607,108,000 
bushels, but only about 63% of the 1933 production of 2,343,883,000 
bushels. The five-year average (1927-31) was 2,516,307,000 bushels. 

This forecast of production of corn for all purposes as indicated by 
conditions Sept. 1 includes not only corn for grain but the grain equivalent 
of corn to be utilized for forage, silage and panenge. 

The unfavorable growing conditions of June and July continued through 
the early part of August, reducing prospects for the corn crop. August 
rains were too late to be of much benefit in most areas. 

The crop is a near failure in so far as the production of corn for grain 
is concerned in the important States of Kansas, Nebraska, Oklahoma, and 
South Dakota. In these States the crop will be largely utilized for fodder 
and silage. Heavy abandonment is reported from these States. 

The corn equivalent of silage, fodder, and hogged-off corn is unusually 
low this year on account of the absence of ears and premature drying up 
of the stalks in the drought areas. 

While it is too early to determine very accurately how much corn will 
actually be husked or snap for grain, preliminary figures derived from 
the special livestock and feed survey now in progress indicate that the 
amount of corn for grain as distinguished from corn for all purposes will 
be in the neighborhood of 1,150,000,000 bushels. In 1933 2,029,000,000 
bushels were harvested as grain and in 1932 about 2,500,000,000 bushels. 

Wheat—wWheat production—winter, durum and other spring wheat 
combined—is expected to total 493,285,000 bushels. The spring wheat 
forecast shows a slight increase over last month. No change is made in 
the estimated segues of winter wheat. In 1933 the total wheat pro- 
duction was 527,978,000 bushels and the five-year (1927-31) average was 
886,359,000 bushels. 

Of the expected 92,763,000 bushel crop of all spring wheat, 6,081,000 
bushels is durum and 86,682,000 bushels is bread wheat, compared with 
16,109,00G bushels of durum and 160,261,000 bushels of other spring 
wheat harvested in 1933. The five-year (1927-31) average production 
of the two types was 61,460,000 bushels of durum and 192,838,660 bushels 
of other spring wheat. 

Oats—The vat crop is turning out slightly better than was anticipated 
@& month ago, forecast production now being 545,870,000 bushels (half a 
million above the Aug. 1 forecast) compared with 731,524,000 bushels 
harvested in 1933 and a five-year (1927-31) average crop of 1,186,956,000 
bushels. The 1934 crop is, however, the smallest since 1882 and the 
yield per acre is the lowest on record beginning with 1866. Decreases 
totaling more than 14,900,000 bushels from the crop forecast as of Aug. 1 
in the six central corn belt States (Indiana to Nebraska) are more than 
offset by indicated increases of 2,000,000 bushels to 6,000,000 bushels 
eon . a more northern States as Minnesota, Wisconsin, Michigan, and 

ew York. 


Barley—The indicated production of barley as of Sept. 1 is for 122,- 


963,000 bushels, compared with 156,988,000 bushels in 1933 and the 

five-year average (1927-31) of 270,444,000 bushels. Improved prospects 

over the Aug. 1 forecast are indicated in a number of the principal States. 

The total United States forecast shows an increase of 3,882,000 bushels 

ore Joe Tosecnet on Aug. 1. The probable yield this year is placed at 
. els. 


Buckwheat—Buckwheat conditions improved during August, and 
with moderate increases in the forecasts of the crop in nearly all of the 
important States, there is indicated crop of 7,061,000 bushels, compared 
with 7,832,000 bushels in 1933 and the five-year (1927-31) average of 
9,496,000 bushels. A considerable portion of the crop in New York, 
where late sowing was occasioned by dry weather in mid-summer, 
is unusually liable to possible frost damage, unless killing frosts come 
later than usual. ; 


Hay—Production of hay is forecast as of Sept. 1 at 56,014,000 tons— 
a 4.4% increase above Aug. 1 indications—but still one-fourth less than 
the previous smallest crop in the 15-year period for which comparable 
records are available. In 1933 74,616,000 tons were harvested from 
66,262,000 acres. In 1931 73,708,000 tons were harvested from 66,389,000 
acres and in 1930 (also a drought year) 74,310,600 tons from 66,416.000 
acres. The five-year (1927-31) average crop was 83,618,000 tons from 
67 ,838,C00 acres. 
he acreage that will finally actually be cut for hay in 1934 is more 
uncertain than usual at this time of year. In surplus areas, vegetation 
not ordinarily saved is being cut for hay and forage. In areas of shortgae, 
every possible scrap is being saved—including plants usually considered 
as weeds. increase in feed from pastures, saanding, fall-sown grain, 
will probably permit making some hay from fields which would otherwise 
have been entirely grazed off. The yields of late hay crops per acre will 
also likely be slightly larger than was anticipated a month ago. 
Better late cuttings of alfalfa hay indicate a production of 19,483,000 
Compared with 24-007 000 tons becyeed tn oe a oF pihat kind of hay. 
A A ms harves n and a five-year 27- 
average crop of 23,611,000 tons. " sailed 
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Flaxseed—It now appears almost certain, based on the Sept. 1 1934 
condition of flaxseed, that this year’s crop will be the lowest ever rceorded. 
Forecast production is only 5,253,000 bushels and the Sept. 1 condition 
of 35.1% of normal is the second lowest on record. 

Drought and withering temperatures, especially in the important flax- 
seed States, the Dakotas and Montana, took a heavy toll and were followed 
in late August by some frost damage. 

Minnesota, while more fortunate, also suffered from the drought and 
extreme heat, but not as much as the other important producing areas. 

The indicated yield per acre on Sept.1 was placed at 4.6 bushels, or a 
total production of 5,253,000 bushels, compared with 6,806,000, the 
small {933 crop, and 18,664,000 bushels, the five-year average (1927-31). 

Grain Sorghum—The condition of grain sorghum on Sept. 1 was 
23.8% compared with 57.4 a year ago and the 1927-31 average Sept. 1 
condition of 70.1%. This condition indicates a production of 53,912,000 
bushels. Production last year was 87,884,000 bushels, and the average 
for 1927-31 inclusive was 93,955,000 bushels. Condition in the main 

roducing States of Texas and Oklahoma was 27 and 19%, respectively. 
ate August rains resulted in an improvement in the Oklahoma crop, 
while prospective production in Texas is unchanged from that of Aug. 1. 
The outlook in many of the minor producing States declined during August. 
The indicated United States crop is only slightly less than was forecast 
a month ago. 

Broomcorn—Sept. 1 indications point to a broomcorn crop of 28,900 
tons, compared with 31,800 tons harvested in 1933 and an average of 
47,260 tons for the five years, 1927-31. The final outturn of this year's 
crop is most uncertain—yield indications varying rather widely, especially 
in the western dwarf area. It now seems likely that Illinois will harvest 
about 12,800 tons; the Lindsay area 4,5C0 to 5,000 tons, Kansas, Colorado 
and the western part of Oklahoma possibly as much as 6,700 tons; and 
New Mexico and Texas perhaps 2,200 tons each. 

Dry Edible Beans—The forecast as of Sept. 1 is for 9,094,000 bags 
of 100 pounds net weight, compared with 9,169,000 bags forecast on Aug. 1. 
Slight increases in New York and California were more than offset by a 
decrease in Idaho. The production of 9,094,000 bags this year commence 
with 12,280,000 bags last season and 11,594,000 bags the five-year (1927-31) 
average. The most important decreases from last season are in Michigan 
where white pea-beans predominate; in Nebraska, Montana, Idaho and 
Wyoming, where Great Northerns are the principal variety, and in Colo- 
rado and New Mexico, where Pintos are the chief variety: the lowered 
production California beans is mainly in the varieties other than limas, 
lima production now being indicated at 1,588,000 bags, or substantially the 
same as last season. 

Sugar Crops—The United States sugar beet crop will be considerably 
larger than was expected a month ago, according to reports as of Sept. 1 
received from both beet growers and sugar companies. The crop is now 
forecast at 7,468,000 tons, compared with 6,801,C60 tons forecast as of 
Aug. 1 this year, 11,030,000 tons harvested in 1933, and a five-year 
(1927-31) average production of 7,854,000 tons. Although handicapped 
in various areas by poor stands, drought, scarcity of irrigation water, 
extreme heat, and white fly, it is probable that 804,000 acres of the 960 ,0G0 
reported as planted will be harvested with an average yield of over nine 
tons per acre. 

Reports from Louisiana indicate a small increase since Aug. 1 in the 
probable production of sugar cane and a corresponding increase in indicated 
production of cane sugar to 217 ,060 tons (of 2,000 pounds). 

Tobacco—Tobacco production for all types based upon Sept. 1 con- 
dition is forecast at 1,078,117,000 pounds, which is an increase of about 
3% above the August forecast, but is 22% below the 1933 crop of 1,385,- 
107,000 pounds. The average production for the five years 1927-41 is 
1,470,556,000 pounds. 

The flue-cured forecast of 535,483,000 pounds shows an increase of 
1.5% over this August report, but is still considerably below last year’s 
crop of 737,703,000 pounds and the five-year (1927-31) average of 748,- 
359,000 pounds. While the Georgia crop did not turn out as large as 
estimated last month, favorable weather conditions in the other flue-cured 
districts caused improvement. 

The production of the fire-cured types is forecast at 119,252,000 pounds, 
which is an increase of about 6% over the August forecast. The 1933 
crop was 133,353,000 pounds and the five-year (1927-31) average 158,- 
346,000 pounds. Prospects improved in all sections producing these types 
as weather conditions were favorable. 

The burley crop improved during August in all sections except Missouri 
and the September forecast of 294,360,000 pounds is 6% greater than 
the August forecast. The 1933 crop was 382,033,000 pounds and the 
five-year (1927-31) average 316,110,000 pounds. The other air-cured 
types show an increase over August on a report of favorable weather con- 
ditions but the production, except for southern Maryland and Virginia 
sun-cured will be less than last year. ; 

Cigar filler types all show improvement since Aug. 1 and the September 
forecast is 37,675,000 pounds, compared with 35,247,000 pounds har- 
vested last year and 73,359,000 pounds the five-year (1927-31) average 
production. 

Forecasts of production for the cigar binder types of 28,330,000 pounds 
show little change since the August report. Production, however, will 
be about 23% less than last year and 66% below the five-year (1927-31) 
average of 82,685,000 pounds. ‘ : 

Production of the cigar wrapper types of 6,983,000 pounds is slightly 
less than the August forecast but is greater than the 1933 crop of 6,156,000 
pounds. The five-year (1927-31) average production is 11,368,000 pounds. 

Soybeans—The condition of soybeans reported at 70% of normal, 
improved in the North Centra] and South Atlantic States as the result 
of August rains. In the South Central States, howveer, the condition 
shows little change since Aug. 1. September condition last year was 
68.4% and the nine-year (1923-31) average 80.5%. Soybean production 
for grain in the six States producing about 87% of the total crop in 1933 
is estimated to be 12,160,000 bushels, which is an ancrease of approxi- 
mately 20% over the 1933 crop in these States of 10,084,000 bushels but 
only 4% above the 1932 crop of 11,732,000 bushels. The acreage to be 
harvested for grain is estimated at 849,000 acres, compared with 711,000 
acres last year and 689,000 acres in 1932. August rains caused considerable 
improvement in Ohio, Indiana, Illinois, and Iowa, but in Missouri rains 
were insufficient or too late to improve the crop materially. A large acreage 
will be cut for hay this year in these States. 

Cowpeas—Condition of cowpeas improved during August in all except 
the South Central States, where rains were insufficient or too late. The 
condition is reported at 64.7% of normal, compared with 68.7% last 
year and 69.5 the nine-year (1923-31) average. 

Rice—The rice crop prospects appear, on the whole, to have improved 
somewhat during August. Production is now forecast at 36,492,000 bushels 
(of 45 pounds), compared with 35,619,000 bushels harvested in 1933 and 
a five-year (1927-31) average of 43,651,000 bushels. 

Pastures—Pastures improved somewhat during August but the average 
condition on Sept. 1 was stiil lower than on that date in any of the pre- 
vious 19 years for which records are available. The condition of pastures 
was reported at 43.1% of normal on Sept. 1, compared with 59.5% last 
year, 47.7% on Sept. 1 1930 and the 1923-31 Sept. 1 average of 72.6%. 
Pastures are improving generally in the States east of the Mississippi River. 
From Illinois eastward to New Jersey, while pastures were still mostly poor 
on Sept. 1, they were markedly better than a month earlier. In most of 
the area from Minnesota and Nebraska south to Texas pastures showed 
no recovery up to Sept. 1 and the condition was by far the lowest on record 
for that date, but some improvement is expected as a result of recent rains. 
Farther west there was some slight recovery in Colorado and Arizona, but 
marked deterioriation in the Pacific Northwest. In the Western area 
as a whole pastures and ranges were poorer than in either 1931 or 1924 
and much poorer than in any other years for which September records 
are available. 

Milk Production—With prices of dairy products more favorable than 
prices received for livestock, total daily milk protean on Sept. 1 appears 
to have been averaging only about 1% below production on that date 
last year. Milk production per cow declined much less than usual during 
August and crop correspondents were securing a slightly higher production 
per cow on Sept. 1 than on that date last year even though pastures were 
much poorer. They re a daily average of 12.80 pounds of milk 
per cow in their herds, compared with 12.74 pounds on Sept. 1 last year, 
12.59 pounds in 1932 and a Sept. 1 average of 13.54 pounds during the 

revious five years. Production per cow on Sept. 1 was equal to or above 

ast year in most of the important dairy States from Minnesota, Iowa, 
and Illinois east to the Atlantic Coast. In this area poor ures were 
being supplemented with grain and hay and much green feed, such as 
corn, was being cut and fed to milk cows. In the drought areas production 
per cow continued low and herds were being reduced. A larger proportion 
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of the cows were being milked on Sept. 1 than usual for that time of the 
year due large:y to disposai of dry cows and to fewer cows bred to freshen 
in the fall. 

Egg Production—The production of eggs on Sept. 1 was about 6% 
less than on that date a year earlier and about 17% less than the Sept. 1 
average ot the five years, 1927 to 1931. This decrease was partly due 
to the smaller size of the laying flock. The decrease in egg production 
occurred largely in the Central States, where the drought has been most 
severe. Compared with last Sept. 1, egg production decreased about 
10% in the North Central States and about 7 % in the South Central States. 

Peanuts for Nuts—The indicated production of peanuts for nuts 

upon Sept. 1 conditions and estimated acreage for harvest is 1,025,- 
480,000 pounds, compared with 920,505,000 pounds harvested last year 
and 1,037 840,000 pounds in 1932. The acreage is estimated to be 1,535,000 
acres, whicn is an increase of about 13% over last year, but is 4% less 
than in 1932. Weather conditions have generally been favorable in the 
Virginia-North Carolina and the Southeastern districts, although some 
sections, especially in Virginia, report too heavy vine growth for best 
yields. Prospects west of the Mississippi River are below average because 
of extreme dry weather. 

Pecans—Pecan production is indicated on Sept. 1 at 35,801,000 pounds, 
as compared with 61,210,000 pounds produced in 1933 and 56,222,000 
—— the average for the five years 14927 to 1931. Dry_weather in 

exas reduced prospects materially. A hurricane of June 16 did con- 
siderable damage in Louisiana. 

Apples—The Sept. 1 condition of apples of 42.7% is practically the 
same as that for Aug. 1 and is the lowest Sept. 1 condition since 1927. 
The total production is now forecast at 111,703,000 bushels, which is a 
slight improvement over the Aug. 1 indication but the outlook is still for 
a total crop about 29% smaller than the average for the five years, 1927-31, 
and about 22% less than last year. 

Rains accompanied by lower temperatures in most of the apple producing 
sections during August were responsible for the improvement in conditions. 
In most of the Eastern States fruit is reported to be sizing well. Injury 
from insects and disease has been well controlled in the better cared for 
orchards and the fruit is comparatively clean. In the Pacific Northwest 
difficulty has been experienced from insects and the fruit is not coloring 
well. The commercial crop is now placed at 67,863,000 bushels, which 
is about 9% less than last year and 30% below the average for the five 
years 1927-31. : P 

A recent survey of injury to fruit trees in New York from the severe 
winter weather of 1933-34 reveals about a sixth of the bearing apple trees 
were killed and slightly more than a fourth injured. About 4% of the 
trees not of bearing age were killed and an eighth injured. »baldwins 
suffered most. About 27% are dead and nearly 36% are injured. All 
other fruit trees and vines suffered heavy losses and injuries in most sections. 

Peaches—Condition of the h crop on Sept. 1, 52.1%, was un- 
changed from that reported on Aug. 1 and is 10.3 percentage points below 
average. The indicated production is now 45,687,000 bushels, which 
is slightly more than the crop of 1933, but is about 19% below the average 
production for the five years 1927-31. 

Shipments of hes from 10 Southern early States are about com- 
p . Production in these States amounted to 15,415,000 bushels and 
can be eliminated when considering the current supply situation. In 
addition, the production of 13,668,000 bushels of California clingstones, 
which are used largely for canning, may be eliminated when considering 
the market supplies of fresh peaches. hese two taken together amount 

,083,000 bushels, which when deducted from the total production as 
shown on Sept. 1, leaves 16,604,000 bushels in the remaining States. This 
would be about 6% less than the 17,702,000 bushels produced in 1933 
and nearly 36% less than the 25,966,000 bushels the five-year (1927-31) 
average production. 

The 1934 peach crop in the North Atlantic and North Central groups of 
States was reduced by the severe winter weather which not only caused 
| tog failure of the current crop prospects in a number of the Northern 

tates, but also destroyed many trees. Drought in a number of the 
States further reduced the 1934 crop. Outside the drought areas and 
— rains came soon enough peaches were generally of good size and 
quality. 

Pears—Pear production is indicated as of Sept. 1 to be 23,134,000 
bushels, which would be about 4% more than the average (1927-31) crop 
and 9% larger than the crop of 1933. About 72% of the crop this year 
will be produced in the three Pacific Coast States (Washington, Oregon, 
and California). These three States usually account for about two-thirds 
of the National pear crop. They produced slightly better than three- 
fourths of the production in 1933. Improvement was noted during the 
month in some of the Central and Northern States as a result of rains and 
cooler weather. In the Pacific Coast the season is from two to four weeks 
earlier than usual. The fruit is sizing well with minor damage reported 
in, Saeington and Oregon from frost marking and more than usual worm 
njury. 

Grapes—Production of all grapes is indicated as of Sept. 1 to be 1,689,501 
tons, or about 12% less than the crop produced in 1933 and about three- 
fourths of an average crop during the five years 1927-31. About the usual 
portion, 87% of the crop, will be produced in California this pane. he 
garvest of raisin rape there has been unusually early. In the Chautauqua- 
Erie belt of New York and Pennsylvania rains arrived in time to prevent 
undersize of fruit. Good quality is reported from these areas. kansas 
expects a much better than average crop this year despite minor damage 
from dry weather. There are many young vineyards in this section and 
the trend of production is sharply upward. 

Citrus—No forecasts of citrus fruits are made as of Sept. 1; however, 
present indications point to the possibility of a total crop of oranges and 
grapefruit close to the large crop recorded in 1930, when the combined 
es reached 74,204,000 boxes for the country as a whole. Fruit 

reported sizing well in both Florida and California. 

Potatoes—Potatoes continue to show a rather light acre-yield prospect 
for the country as a whole, with condition on Sept. 1 reported at 61.9% 
of normal, compared with 59.1% a year ago and a 10-year (1922-31) average 
of 75.3%. There has been, however, a definite improvement in pro- 
duction prospects during August, chiefly in the Eastern States, but also 
in some of the Central States where August rains were beneficial. Frosts 
occurred in a few sections in August, but there was no widespread injury. 
A further decline was registered for the Western potato crop, which is 
revealing the effect of seriously limited irrigation water, lack of rainfall 
and excessive temperatures. he total United States production is now 
forecast at 337,141,000 bushels, or nearly 17,000,000 bushels more than 
was estimated produced in 1933, but less than the five-year (1927-31) 
average production by over 28,000,000 bushels. For the group of 18 surplus 
late potato States production is forecast at 234,003,000 bushels, compared 
with 232,421,000 bushels in 1933 and a five-year average of 254,081,000 
bushels. The forecasts indicate that production in the 10 Western surplus 
States will be about 15,500,000 bushels below their 1933 production but 
that the five Central States will have about 7,500,000 bushels more than 
their short crop of last year and the three Eastern States about 9,500,000 
bushels more than a year ago. Many of the potato fields in the Northern 
States are later and greener than usual and production is still largely de- 
a upon moisture conditions and on how soon growth is halted by 

ng frosts. 

More than half of the indicated 16,800,000-bushel increase over last 
year’s United States production occurred in the early States which have 
completed their marketings from a 1934 crop that was nearly 8,600,000 
bushels larger than in 1933. The intermediate States also contributed 
an increase of about 4,800,000 bushels to the larger United States pro- 
duction, the bulk of this intermediate production being marketed before 
Sept. 1. The remainder of the increase, or 3,400,000 bushels, is about 
equally divided between the 18 surplus late States and the 12 other late 
potato States. 

Sweet Potatoes—The Sept. 1 condition of sweet potatoes was reported 
to be 62.5% of normal for that date, compared with 71.8% on this date 
last year and a 10-year (1922-31) average condition of 73.0%. There 
has been a slight increase in the prospective production since Aug. 1, now 
forecast at 64,176,000 bushels, compared with 65,073,000 bushels esti- 
mated produced last year and an average production during the 1927-31 
period of 62,386,000 bushels. In the Eastern States, rains have been 
ample and weather generally favorable, vines have made heavy growth 
and good yields are in prospect. In the drought States, yields are rather 
generally low but the crop holds on remarkably well in many areas and 
a we very quickly to any rains that occur. 

he Cro me. Fy <= Board of the United States Department of Agri- 
culture es the following forecasts and estimates for the United States 


from reports and data furnished by crop correspondents, field statisticians, 
and co-o0 
cultural 


Eeting State Boards (or Departmetns) of Agriculture and Agri- 
eges: 
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Condition Sept. 1— Total Production 
Per Cent in Millions 
Crop Indicated 
Average Average ana 
1922-31} 1933 1934 |1927-31| 1933 |Awg. 1)\Sept. 1 

1934 1934 

Corn, bushels_-._-...-- 71.5 61.9 43.5 | 2,516 | 2,344 | 1,607 | 1,485 

Wheat, all, bushels. ---_- eka< piremh tmte 886 528 491 493 

Winter, bushels. - - -__ ebice aut a 632 352 a401 a401 

All spring, bushels_.__| 68.6 50.2 32.1 254 176 90.4 92.8 

Durum, bushels--__| b69.3 46.2 24.5 61 16 6.6 6.1 

Other spring, bushels} b64.0 50.7 32.8 193 160 83.9 86.7 

Oats, bushels 77.1 48.3 39.2 | 1,187 732 545 546 

Barley, bushels__.......| 75.5 47.6 40.2 270 157 119 123 

Rye, bushels ee asat ee 40.9 21.2 | al7.3 | a17.3 

Buckwheat, bushels 79.5 72.8 73.1 9.5 7.8 6.1 7.1 

Flaxseed, bushels 68.0 41.6 35.1 18.7 6.8 5.3 5.3 

Rice, bushels 82.2 82.3 83.9 43.7 35.6 35.0 36.5 

Grain sorghums, bushels_| 70.1 57.4 23.8 94.0 87.9 54.3 53.9 

Hay, all tame, tons_---_-_ b78.8 67.3 45.1 72.3 66.0 49.0 50.7 

Hay, wild, tons___.___- ect Sinn cs cntee 11.4 8.6 4.7 a5.3 
Hay, all clover and tim- 

ee 2 ee ey ote wage 33.6 25.1 | d17.6 | al6.9 
Hay, alfalfa, tons.....-. b77.8 69.2 48.5 23.6 24.9 19.0 19.5 
ee ae 72.6 59.5 43.1 eel eau sene omen 
Beans, dry edible, 100-Ib. 

_ See eee ee 69.9 67.0 55.5 11.6 12.3 9.2 9.1 
on , Tee b80.5 68.4 70.0 ne jude Py say nt iam 
te ee ee ee b69.5 68.7 64.7 oases ones iioieky a 
Peanuts (for nuts), Ibs...| 73.2 70.6 70.3 904 921 pee te FS 
Apples, total crop, bu_..| 59.0 54.1 42.7 156 143 110 112 
Apples, com’l crop, bu__.| 61.1 55.9 44.2 96.4 74.7 68.1 67.9 
Peaches, total crop, bu._|} b62.4 50.9 52.1 | e56.3 | e44.7 45.4 45.7 
Pears, total crop, bu__..| 66.1 58.2 62.4 | e22.3 | e21.2 22.9 23.1 
Grapes, tons.f......... 76.3 63.7 61.5 | e2.28 | e1.91 1.88 1.69 
Pecans, pounds. ___.-.._. 48.2 51.7 40.5 56.2 61.2 a 35.8 
Potatoes, bushels _-_____ 75.3 59.1 61.9 366 320 327 337 
Sweet potatoes, bushels__| 73.0 71.8 62.5 62.4 65.1 63.1 64.2 
Tobacco, pounds--.-.---_. 75.6 75.3 77.8 | 1,471 | 1,385 | 1,041 | 1,078 
Sugar beets, tons.....__ 84.3 83.4 59.8 7.85 | 11.03 6.80 7A7 
Broomecorn, tons_.-.- - 69.8 45.8 35.6 | @47.3 | 831.8 | 226.2 | 828.9 
TeOnG, POEMS. .4....... 85.2 90.2 76.3 29.3 39.5 35.3 36.9 

a Preliminary estimate. b Short-time average. c Excludes sweet clover and 


lespedeza (minor States excluded). 


tities not harvested. 
@ Thousands of tons. 


d July indication. 
f Production is the total for fresh, fruit, juice, and raisins. 


e Includes some quan- 





























Acreage Yield per Acre 
1,000 Acres 1934 Indi- 
Crop Per Ceni| Average cated 
Average of 1922-31} 1933 | Sept. 1 
1927-31} 1933 1934 1933 1934 
Corn, bushels. -.....- .. 100,706/|102,397| 92,526) 90.4 25.7 22.9 16.0 
Wheat, all, bushels_.-___| 60,388) 47,518] 43,996| 92.6 14.4 11.1 11.2 
Winter, bushels- - - ___ 40,050) 28,446) 32,485) 114.2 15.2 12.4 al2.3 
All spring, bushels..-_| 20,338) 19,072| 11,511} 60.4 12.6 9.2 8.1 
Durum, bushels.___| 5,105} 2,310) 1,061) 45.9 12.1 7.0 5.7 
Other spring, bushels} 15,233) 16,762) 10,450} 62.3 12.7 9.6 8.3 
Oats, bushels. _........| 39,673) 36,704| 33,348) 90.9 30.1 19.9 16.4 
Barley, bushels. _......_ 11,963} 10,108} 8,712) 86.2 22.7 15.5 14,1 
eee 3,319| 2,358) 2,260) 95.8 12.4 9.0 a7.6 
Buckwheat, bushels ---_ 630 461 446| 96.7 15.8 17.0 15.8 
Flaxseed, bushels _-----_- 2,915) 1,286) 1,133] 88.1 7.3 5.3 4.6 
Rice, bushels........... 954 769 737| 95.8 42.5 46.3 49.5 
Grain sorghums, bushels_ 6,626) 8,143) 7,993) 98.2 14.3 10.8 6.7 
Hay, all tame, tons---.- 54,420) 53,947} 53,152) 98.5 1.31 1.22 0.95 
Hay, wild, toms_____-__ 13,418) 12,315) 10,865) 88.2 0.83 0.70 aQ.49 
Hay, all clover and tim- 
othy, tons.b.......... 28,260) 23,869) 22,040) 92.3 1.16 1.05 a0.77 
Hay, alfalfa, tons_----_-_- 11,397] 12,780} 12,249) 95.8 2.10 1.95 1.59 
Beans, dry edible, pounds} 1,769| 1,671 1,742) 104.2 666 735 522 
eT 2,506; 2,722) 3,590] 131.9 senaind iii aiuas 
Cow vere es eine 1,578) 1,733) 1,799) 103.8 acces i dieabie es 
Peanuts (for nuts), Ibs-..| 1,253) 1,361) 1,535) 112.8 706 676 668 
Velvet beans_c._....._. 84 82 85| 103.7 a wae wx 
Potatoes, bushels_._____ 3,201 3,197) 3,383) 105.8 112.9 100.2 99.7 
Sweet potatoes, bushels_ 688 761 770| 101.2 90.2 85.5 83.3 
Tobacco, pounds. ------_ 1,904} 1,770) 1,364] 77.1 776 783 790 
Sorgo for sirup. ..-.-..-- 182 240 246) 102.5 simcée een wate 
Sugar cane for sirup. --.-_- 103 127 128; 100.8 awe interes saws 
Sugar beets, tons_---.--. 708 983 d804| 81.8 | e10.8 11.2 9.3 
Broomcorn, pounds - ---- 306 296 291; 98.% | 312.8 | 214.1 | 198.1 
Hops, pounds. __.__..-- 23 28 32! 115. 1,284 1,411 1,145 











a Preiiminary estimate. 


b Excludes sweet clov 


er and 


lespedeza (minor States 









































excluded). c Grown alone for all purposes. d Planted acreage less probable 
abandonment. eShort-time average. 
DURUM WHEAT 
Condition Sept. 1— 
Per Cent Production— 1,000 Bushels 
State 
Average Average Indicated 
1923-31] 1933 1934 1927-31 1933 1934 

Minnesota... .......-.- 79 56 60 3,270 880 954 
North Dakota. ..-..-- 69 48 23 44,028 14,651 4,604 
South Dakota-------- 68 19 13 13,890 326 Z 
BE a ain BR ive one 63 38 40 273 252 175 

Four States. _..---- 69.3! 46.21 24.51 61,480 16,109 6,081 

SPRING WHEAT (OTHER THAN DURUM) 
Condition Sept. 1— 
Per Cent Production—1,000 Bushels 
State -—— 
Average Average Indicated 
1922-31 1933 1934 1927-31 1933 1934 

pO ES ae 89 88 &6 49 120 110 
BOW TOE. kiocne 81 62 62 181 124 124 
Pennsylvania... -- 81 72 65 191 105 84 
1 RE i ES 76 66 56 242 80 45 
DL sive oeuns 76 54 65 225 140 112 
DE 3 be auad’ 77 54 30 2,761 826 308 
Michigan. ....... 79 56 61 168 125 168 
Wisconsin. ....... 82 69 68 1,258 1,152 1,290 
Minnesota. -..-.-. a75 55 50 14,420 13,415 10,458 
oe b15.8 b13.0 b8.0 789 559 312 
OO ee 74 70 26 149 39 14 
North Dakota_...| a64 44 17 63,503 50,735 18,650 
South Dakota_._-| a60 23 20 21,191 3,924 2,748 
Weurssksa.....-..-.~ 73 47 9 2,553 3,312 1,076 
| Sea b8.6 b3.5 b4.0 358 52 48 
Montana........ a62 36 34 41,099 20,776 17,808 
SRS 82 69 75 14,393 11,340 11,634 
Wyoming. -_-.-..--. 76 45 38 2,332 1,330 791 
Cc wcwcens 70 53 35 4,653 3,500 1,568 
New Mexico. -.-- 70 65 40 416 275 176 

ROE 87 71 63 2,186 1,739 1,330 
| a 88 79 88 283 330 240 
Washington. ..-. 67 81 71 16,001 33,159 14,205 
eee 78 77 59 3,415 13,104 3,333 

United States..' c68.6 50.7 32.8 192,838 160,261 86,682 




















a Short-time average. 


b Yield per acre. 








c All spring wheat. 
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WHEAT (BY CLASSES)—-1,000 BUSHELS 





W inter Spring White 
(Winter 
and 


Spring) 





Hard Total 
Red 


Hard Soft 
R Red Durum 





370,390 166,430 
403,363 178,794 
515,925 254,480 
277,450 149,425 
169,915 147,262 
201,473 163,245 


a Indicated Sept. 1 1934. 


144,712 
160,594 
70,376 
191,444 
103,915 
57,606 


822,180 
889,702 











493.285 





CORN 





Condition Sept, 1— 
| Per Cent 

Average | 
1922-31 | 


1,000 Bushels 
State 





Average 
1927-31 
538 

562 
2,617 
1,686 


Indicated 
1934 


663 
630 
2,665 
1,554 
400 


1933 1933 


Maine 
New Hampshire - - -. 





89 


Massachusetts 
Rhode Island 


Connecticut 2,142 


Pennsylvania. 


Michigan - - - - 
Wisconsin 
Minnesota 


EREIWEIO s «0 o a bscnwe 
Maryland 

Vs ces ccens 
West Virginia 

North Carolina 
South Carolina 





3,050 
1 484,602 














Jnited States_--- 2,516,307 ‘2,343,883 








Condition Sept. 1— 
Per Cent 


Production— 
1,000 Bushels 





Average 
1922-31 


Average 
1927-31 
4,322 
285 
1,847 
157 


Indicated 
Maine 

New Hampshire - - - - 
Massachusetts - - - .-- 


Rhode Island_-----.- 
Connecticut 


64 





Pennsylvania 20,812 
26,096 
28,730 
78,760 
24,541 
63,882 
96 ,406 
143,589 
32,634 
22,139 
5,220 
23,373 
25,976 
87 
1,100 
3,360 
2,356 
3.382 | 
7,215 | 
5,310 
80 | 
1,952 | 
1,744 | 
1,104 | 
336 | 
1,648 
261 | 
21,478 | 
20,808 
6,511 
4,544 
3,246 | 
4,131 
836 | 
377 
1,550 | 
90 | 
9,487 | 
9,842 | 
2,092 


Indiana | 
55 Ba diab inweas 
Michigan 

Wisconsin 
Minnesota - - - - 

low: _ . 

Missouri 

North Dakota 

South Dakota-.. 
Nebraska 








38,074 
59,223 
67,015 
32,929 
88 
1,563 
3,189 
3,352 | 
3,206 | 
8,117 | 
5,778 | 
126 | 
3,187 | 
1,778 | 
1,864 
716 
2,288 | 
399 
25,684 | 
37,046 
8,697 | 
4,346 | 
3,399 
5,262 
789 | 
299 
1,691 
82 
7,292 | 
8,116 
2,192 





Delaware 
Maryland 

Virginia 

West Virginia. .-- 
North Carolina - - 
South Carolina _ - - 








1,960 
3,440 
3,596 
5, 384 
91 
624 
395 
914 
638 

2 016 
612 
794 
012 
5,933 
455 
.210 
2.034 
540 
351 
910 
46 
7,138 
5,400 
2.107 


’ b48.3 | b39.2 11,186,956 | 731,524 | 545,870 
a Yield peracre. b Allowance made for condition at harvest in Southern States. 


Kentucky 

Tennessee _ _ _ - | 
pi eee ee | 
Mississippi 

Arkansas 

Louisiana 


Wyoming 
Colorado 
New Mexico 


Washington | 
Oregon 5 | 
| ae io 4 


United States - - -- 





Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department cf Agriculture 
at Washington, and given out on Sept. 10, is as follows: 


Wheat and Rye—The 1934 wheat production in 38 countries which 
present about 80% of the Northern Hemisphere wheat crop, exclusive of 
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Russia and China, 1s reported at 2,557,078,000 bushels, compared with 
2,575,631,000 bushels in the same countries last year. 

The first official estimate of the Canadian crop will be issued Sept. 11. 
Cutting is nearly completed and threshing is under way in western Canada, 
althoug widespread rainfalls have ca delays. Frost damage to yields 
and grades is reported in central and western Alberta and northern 
Saskatchewan. 

The total wheat mage eee in 27 European countries is reported at 
1,431,410,000 bushels, compared with 1,743,153,000 bushels last year. 
Minor revisions for several countries have increased the total during the 

ast month but no major revision reported for any one country. 
ance, Italy, Germany, Poland, Czechoslovakia, and the Danubian 
countries have reported smaller crops but the northern European countries 
expect crops about equal to last year. The rye production in 15 Euro- 
n countries is reported at 499,106,000 bushels, or 83,787,000 bushels 
ess than last year. A smaller crop is also expected in Poland, which is 
not included in the total, but no estimate is available. 

The estimate of the total wheat production in the four North African 
countries is 14% above last year and the five Asiatic countries for which 
estimates are available report an increase of 3%. 

The first official estimate of the area sown to wheat in Argentina for the 
1934-35 season is 18,483,000 acres. This is slightly above the first esti- 
mate for 1933-34 of 18,285,000 acres, but is about 6% below the final 
estimate of 19,662,000 acres. The area in Australia is reported at 13,- 
500 ,00C acres, a decrease of 10 % from the 1933-34 area of 14,966,000 acres. 


WHEAT AND RYE—PRODUCTION IN SPECIFIED COUNTRIES, 1931-"32 
TO 1933-34 (1,000 BUSHELS) 





Country 1931-32 


Wheat— 
United States. --.-- 


1932-33 1933-34 1934-35 





932,221 744,076 
9,658 
1,489,177 
127,246 
449,820 
2,819.977 
443,061 


40,639 
549,687 
8,425 
598,751 
8,470 


527,978 493,285 
12,122 10,346 
1,743,153 | 1,431,410 
110,037 124,962 
482,341 497,075 
2,875,631 | 2,557,078 
269,729 
21,236 
582,893 
9,842 


Europe, 27 countries. ._.....-.-. 
Africa, 4 countries 
Asia, 5 countries 


2,992,352 
321,325 


Total, 38 countries 
Canada 

Rye— 
United States 


32,290 
Europe, 15 countries 


447 ,753 
15,698 
495.741 
5,322 


FEED GRAINS 


Barley—The 1934 production in 21 foreign countries reported to date, 
which last year accounted for 55% of the Northern Hemisphere total, 
exclusive of Russia and China, is about 3% below the production in the 
same countries in 1933. The European countries reported show a decrease 
of 13%, while the North African countries reported show an increase of 
nearly 16%, and the Asiatic countries an increase of 13%. 

Oats—The 1934 production in 14 foreign countries reported, which 
last year raised 28 % of the Northern Hemisphere total, exclusive of Russia 
and China, is more than 19% below the 1933 harvest in the same countries. 
The European countries show a decrease of about 20%, while there is a 
net increase of 21% in Morocco, Tunis, and Turkey. 

Corn—The 1934 corn production in seven foreign countries reported, 
which last year raised 11% of the Northern Hemisphere total, exclusive 
of Russia, shows an increase of nearly 2% over the 1933 harvest in those 
countries. The supply of corn from the 1933-34 harvest still available 
for export from Argentina after Sept. 1 was only about 57,000,000 bushels, 
compared with 110,000,000 bushels at the same time last year. 


FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 
(1,000 BUSHELS) 


17,261 
499,106 
9,842 





} 





613,971 
4,327 


Total, 17 countries... cocccccce 


526,209 
Canada. 














1931-34 





| 


1932 | 


Crop and Countries Reported in 1934 1931 1933 1934 





Bariey— 
ECs norte nowemegimmeudmasme eb ie 
Co a ee een ae a 
North Africa, 4 countries 
Asia, 4 countries 


302,042) 
489,445) 
105,729) 
170,944| 


198,543 
424,031 
104,059 
196 455 


156,988 
493.988 
102.982 
186,191 
923,088|1,068,160| 940,149 


SS 


Total, 22 countries 881,969 





Estimated Northern Hemisphere total, ex- 
cluding Russia and China 
Oats— 
Wee MORGUE s 66 Sewddcddecucsectsviiawe 
Maerens, 13 GUGM. . o wk cecndsacstssades 
North Africa, 2 countries..............- 
Turkey 


| 
1,444,000) 1,597,000! 1,426,000 
1,246,658) 
807,581 
3.196) 


1,126,913 
52,462 
3,927 
8,113 


731,524 
829,229 
2,572 
8,681; 17,568 
1,891,415 2,066,116) 1,580,893 


| 
3,210,000) 3,550 ,000/3,036 ,000 





Total, 15 countries 
Estimated Northern Hemisphere total, ex- 
cluding Russia and China 


1,231,053 





Corn-— 
United States 
WUrone, D COMMITS. ... . ccdnsincheescsnsn 
North Africa, 2 countries 
Al, F CR ace dc cbdbsnsus eben 


' 
2,588,509) 2,906 ,873/ 2,343,883 
342,374) 366,573; 291,589 
560 4,894) 5,784 
77,509 87,003 


Aap esos J oS, Sea GREREAts 
Total, 8 countries 3,025,764 3,355,849|2,728,259) 1,874,964 
Estimated Northern Hemisphere total, ex- | | 


cluding Russia..........-.-.---.-_---'3,676,000' 4,087,000 3.369.000! 


1,484,602 


5, 
89,321 














Weather Report for the Week Ended Sept. 12—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Sept. 12, follows: 


The week was characterized by continued cool weather in nearly all 
sections between the Allegheny and Rocky Mountains, heavy rains in much 
of the Atlantic area, and widespread showers in the central valleys and 
Midwest. Chart I shows that the temperature averaged above normal 
along the Atlantic seaboard, while a generally warm week was experienced 
in the more western States. In the Great Basin the week was generally 
from 4 to 6 degrees warmer than normal. In the Ohio and Mississippi 
Valleys, and the central and southern Great Plains it was correspondingly 
cool, with the weekly means mostly from 4 to 6 degrees subnormal. Mini- 
mum temperatures were comparatively low, being under 50 degrees in the 
eastern mountains to southwestern Virginia, and in the interior southward 
to northern Illinois and northern Kansas; in some northern sections they 
were under 40 degrees. The lowest temperature reported for tne week from 
first-order stations was 32 degrees at Yellowstone Park, Wyo., on the 8th. 

Chart II shows that the weekly rainfall was heavy to excessive in nearly 
all of the Atlantic area, the totals in sone localities running as high as 4 to 
6 inches or more; Hatteras, N. C., reported 8.8 inches for the week. In 
the central valleys rainfall, mostly in moderate to generous amounts, was 
widespread from the eastern portion of the Ohio Valley_to the western 
Great Plains. However, in northern sections west of the Lake region but 
little rain occurred, except in the far Northwest where the amounts were 
generous in some sections. The Great Basin and much of the South had 
practically a rainless week. 

While temperatures continued rather too low for best growth of late 
crops in the central valleys, additional widespread showers have main- 
tained an increasingly steady inmprovement in the agricultural] situation 
over much the larger portion of the drought area east of the Rocky Moun- 
tains. In fact, except for continued dryness in the northern half of Min- 
nesota, most of the Dakotas, Montana, some eastern foothill sections of 
the Rocky Mountains, and locally in the central Gulf area, the top soil 
now has sufficient moisture for present needs practically everywhere 
throughout the central and eastern parts of the country. Within these 
areas there are, here and there, localities stil) needing rain, but, in general, 
the top soil is in fairly good shape. In most of the Central-West the sub- 
soil is still dry, and much more rain will be needed to restore it to normal 
condition. 
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In the Mountain and more western States conditions continue variable. 
There has been material improvement in most of Arizona and New Mexico, 
and recent rains have been beneficial in much of Wyoming, especially in 
Fremont County and the Platte Valley. In addition, rains during the 
last couple of days have been very beneficial in much of the Pacific North- 
west, especially in Washington and northern Idaho. However, moisture 
is still badly needed in much of Colorado and in most of the Great Basin, 
including Utah, Nevada, southern Idaho and Oregon. 

Heavy rains and wind did some damage to growing crops, especially 
corn, in parts of the middle Atlantic area, and there was some interrup- 
tion by wet weather to the harvesting of late forage crops in parts of the 
interior valleys where warmer weather and more sunshine are needed. 
Otherwise, seasonal farm work made generally satisfactory progress, with 
the preparation for fall poms. especially active, facilitated by recent 
rains over the Winter Wheat Belt. In the northern Great Plains but 
little fall plowing is possible because of continued dryness, There was local 
frost damage in some Central-Northern States, especially in Minnesota. 

SMALL GRAINS—In the Ohio Valley fall plowing and seeding winter 
wheat were generally favored, although in the western part rain delayed 
work somewhat and warmth and sunshine are needed. In lowa much 
plowing has been done since tne rain and considerable rye and winter 
wheat have been sown, with the early seeded up and showing green. In 
Missouri wheat, rye, and barley are coming up nicely, while in Arkansas 
growth was reported rapid in parts. 

In the important western grain sections, moderate to generous rains were 
very favorable, with plowing progressing from Texas to Nebraska and seed- 
ing winter wheat and rye begun; in Kansas seeding is in progress, while in 
Oklahoma much early planted is up. In the Dakotas and Montana little 
fall plowing has been done, due to the unusually dry soil, while in some other 
western sections notably eastern Colorado, Utah and Oregon, fall plowing 
is delayed due to dryness. In Washington beneficial rains in the wheat 
belt improved conditions sufficiently for fall seeding to begin. 

CORN—Progress toward maturity of the corn crop was slow during the 
week because of the showery, cool weather, but much is now safe from 
frost, and considerable harvesting has been done. In Illinois the earliest 
corn has matured, but some of the late crop will require about a month 
longer to be safe from frost; chinch bugs and earworms continue active, 
and more sunshine is needed. In Iowa progress was poor to fair; ear- 
worms continue depredations and chinch bugs are active in the southeast. 
In Ohio and the Atlantic States progress was favorable, but in some sec- 
tions of the latter, especially New Jersey, considerable corn was blown 
down by the wind storm of the week. 

COTTON—Temperatures were unseasonably low in the central Cotton 
Belt, but near-normal warmth prevailed in the eastern and more western 
portions. There were heavy rains in much of the Atlantic area and rather 
extensive showers in the northwestern belt, but, otherwise, except locally, 
there was very little cain. 

In Texas progress and condition of cotton were mostly fair to locally 
poor; showers have stopped premature opening, and improved bolls in 
many localities; picking and ginning are progressing fairly well to northern 
sections. In Oklahoma weekly progress was fair, but condition continues 
very poor; harvest is in progress, with much being snapped. 

In the central States of the belt the week was mostly favorable for field 
work and harvest advanced well. In Arkanseas, since the rain, many 
green bolls are filling out better; the crop is opening rapidly, with picking 
and ginning advancing. In the Atlantic States, especially in the north, 

ogress varied, being mostly only fair because of heavy rains and insuf- 

cient sunshine. The crop is beginning to open as far north as Virginia, 
but with some damage from excessive moisture. 


The Weather Bureau furnished the following resume of 
conditions in the bifferent States: 


Virginia—Richmond: Temperatures subnormal to normal; precipita- 
tion mostly heavy. Plowing continues in Great Valley. Cotton beginning 
to 7: cutting corn and tobacco progressing, while most of tobacco 
cur in central and southeast. Some southeastern seaborad cro con- 
tinue good to excellent; others, including cotton and peanuts, badly dam- 
aged by weather. 

North Carolina—Raleigh: Much cloudiness; rainfall excessive on coast 
and heavy in parts of interior; warmer latter half of week. Progress of cot- 
ton varies from poor to good, but mostly only fair account rain and insuf- 
ficient sunshine. Growth of ee and forage crops good, but 
rains delayed harvesting and cau some flooding; damage from coast 
storm apparently not heavy. Soilin good condition in west for fall plowing. 

South Carolina—Columbia: Temperatures seasonable; heavy rains mid- 
dle of week; sunshine somewhat below normal. Cotton picking and ginning 
good advance in central and south; picking fair progress in north where 
@pening fairly well; crop about reached maturity on coastal plain. Late 
corn, forage crops, sweet pores. gardens, and pastures excellent progress. 

Georgia—Atlanta: Cool in north, but moderate in south, with light 
showers. Condition and progress of cotton mostly fair, but local deterio- 
ration in nortnwest; picking excellent advance in most places and near- 
ing completion in some southern sections. Sweet potatoes, sugar cane, 
and peanuts generally good. Pastures and vegetables need rain. 

Florida—Jacksonville: Week warm; rainfall silghtly deficient. Cotton 
condition fairly good; picking and ginning well advanced. Active prepa- 
ration of land tor fall crops; beans and turnips being planted. Citrus 
maturing; some in local markets. 

Alabama—Montgomery: Cool with light showers. Cotton progress very 
good, but condition fair; picking good avdance. Corn crop good, except 
only fair locally; early hardening rapidly and picking begun. Sweet pota- 
toes also good. Potato stands fair to good. Fall truck being planted. 

Mississippi—Vicksburg: Generally cool; mostly dry, but occasional 
light showers. Rapid progress in cotton opening, with picking making 
good advance. Fair progress in harvesting corn. Progress of gardens 
and pastures poor to fair. 

Louisiana—New Orleans: Dry and cool, except warmer at close, with 
scattered showers. Favorable for work and crops, except more rain 
needed in northwest for late gardens and sweet potatoes. Cotton mostly 
open and picking well advanced in most portions. Gathering corn pro- 
gressed well. Sugar cane in good condition. 

Tezas—Houston: Averaged slightly cool during the week; showers, 
locally heavy, occurred throughout State. Progress and condition of 
cotton mostly fair to locally poor; showers stopped premature opening 
and filled out bolls in many localities; picking and ginning progr 
favorably well into northern portion of State. Preparation of soil for fall 
seeding got well under way in south during week. Cattle mostly in fair 
condition, but some losses in south-central account of dryness. 

Oklahoma—Oklahoma City: Cool, with light to moderate rains in west, 
extreme south, and extreme east portions, but mostly heavy to excessive 
elsewhere last of week; sunshine normal. Rapid progress of plowing and 
planting oats and winter wheat; much early planted up. Propress of cotton 
fair, but condition very poor; picking fair to very good advance, white 
much being snapped; quality rather poor. Corn crop poorest of record. 
Gardens, pastures, sweet potatoes, sorghums, and alfalfa good pro- 
gress. Stock water generally plentiful. More rain needed in southeast. 

Arkansas—Little Rock: Progress of cotton good to excellent due to 
favorable weather; bolls opening very rapidly and practically all open in 
south and hills; green bolls filling out in central-northern lowland: pick- 
ing and ginning advancing rapidly. Progress of late corn excellent since 
rains. Meadows, pastures, sweet potatoes, tomatoes, and vegetables coming 
back very rapidly. 

Tennessee—Nashville: Cooler, favorable for conserving moisture. Early 
corn maturing satisfactorily and considerable cut; late good progress and 
condition mostly very good. Much tobacco cut and stored: condition 
generally good. Condition of cotton poor to fairly good in west, but good 
in central and east; picking good advance. 

Kentucky—Louisville: Good rain in extreme north where needed and 
moderate to heavy in west; otherwise mostly light showers. Cloudy and 
cool weather interfered seriously with making hay. Progress of tobacco 
cutting fair in west, but good in central and east; conditions unsatisfactory 
for curing. Corn cutting advanced slowly; progress of late fair, but condi- 
tion very good. 


fan Late potatoes show improvement, but generally poor to 
alr. 


Pastures mostly good. All crops need sunshine and warmth. 


THE DRY 





GOODS TRADE 


New York, Friday Night, Sept. 14 1934. 
Adverse weather conditions in parts of the country and the 
continued tie-up on the textile industry resulted in retail 
trade assuming a more spotty character, although the volume 
of business as a whole, rather exceeded expectations. 


This 
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applied particularly to the Southwest and the Pacific Coast 
where substantial gains in sales are being made. In the 
metropolitan area a satisfactory call for merchandise needed 
in connection with the reopening of the schools, was noted 
but the interest in Fall fashion goods was restricted, largely 
due to unfavorable weather. Chain store sales during the 
first half of September are expected to register an increase 
of about 10% as compared with the corresponding period 
of 1933, but a longer duration of the textile strike may affect 
the sales volume in the centers of the industry. Department 
store sales during the month of August, according to the 
preliminary figures of the Federal Reserve Board, gained 
2% over August 1933, with the New York district reporting 
no change. The best showing was made by the Richmond 
district, with an increase of 10% while the least favorable 
result was shown by the Boston district, with a decline of 4%. 

Trading in the wholesale dry goods market continued to 
be visibly affected by the general textile strike. Pressure 
for quick shipment of goods on order was again noted in 
numerous instances and the price trend was definitely 
stronger, as a result of many mills refusing to quote on any 
merchandise excepting that actually on hand. Prices for 
towels advanced 5%. An acute shortage of desirable goods, 
with a concurrent advance in quotations is anticipated, 
should the shutdown be prolonged for any length of time, 
and even in the event of an early settlement of the difficulty 
the statistical position of the market promises to reveal a 
considerable strengthening. While retailers so far failed to 
be stamped into any real scramble for goods, a disposition on 
their part to hurry the delivery of former purchases is 
unmistakable. Business in silk goods was dominated by con- 
siderations of the labor disturbances. Under the impact of 
urgent covering by converters and cutters, prices of greige 
goods advanced an average of 2c. per yard, with sales con- 
fined to spot goods and most sellers refusing to consider 
forward contracts. Prices of finished goods were also 
sharply higher as the walkout in the dyeing industry became 
@ serious threat. Demand for rayon yarns continued to be 
greatly affected by the strike in the rayon weaving industry 
which resulted in numerous requests for deferred shipment 
or outright cancellations. As a consequence, producers 
resorted to a corresponding curtailment in production 
schedules. Towards the end of the week, however, slightly 
improved strike conditions brought a better call for goods, 
and in the event of an early ending of the tie-up, a strong 
demand for yarns is anticipated. 


Domestic Goods—With most mills showing no inclina- 
tion to book orders for future delivery, trading in gray cloths 
was confined to spot goods which early in the week com- 
manded premiums ranging from 4 to 4c. a yard. Follow- 
ing the reopening of a number of mills later in the week, a 
somewhat more liberal supply of goods became available, 
resulting in the virtual disappearance of the previous price 
advances, for quick shipment. Opinions on the future course 
of prices are entirely dependent on the length and on the 
intensity of the tie-up. A protracted strike would no doubt 
result in sharply higher quotations, but even in the event 
of an early settlement, there are some who look for a con- 
tinued steady trend in the price structure based on the con- 
sideration that the end of this major labor difficulty would 
result in an accelerated general seasonal pickup in business 
whereas the inventory position of the mills would be greatly 
strengthened. Trading in fine goods was largely restricted 
to small lots for quick shipment but buyers showed consider- 
ably more interest than for some time, | with particular 
attention centered on combed lawns. Closing prices in 
print cloths were as follows: 39 inch 80's, 9%, to 9e., 
39-inch 72-76’s, 834 to 9c., 39-inch 68-72’s, 8% to 84e., 
38 14-inch 64-60’d, 73% to 734¢., 38 14-inch 60-48’s, 6 to 6%e. 

Woolen Goods—Trading in men’s wear fabrics was not 
greatly affected by the walkout in the industry. While 
many small mills were closed, partly owing to the walkout 
of the workers but, to a larger extent, due to insufficient 
orders, the most important men’s wear mills were untouched 
by the strike although remaining idle on account of poor 
business eonditions. Orders received by clothing manu- 
facturers showed some expansion as a result of cooler weather 
in sections of the country, but with the Fall season virtually 
ended, cutters were hesitant in placing larger orders for piece 
goods. No real shortage of merchandise is anticipated, 
inasmuch as most buyers incline to the view that the strike 
will be short-lived. Prices for some classes of overcoatings 
showed a- slight stiffening. Business in womens wear 
fabrics was greatly curtailed by the observance of the religious 
holidays. The strike failed to affect sentiment which was 
more subject to the paucity of actual business caused by the 
slow response to early Fall promotions encountered by 
retailers. A scarcity in women’s wear fabrics, due to strike 
conditions, appears remote since the largest center of the 
industry so far has remained impervious to attempts of 
strike leaders to induce a walkout of the workers. 


Foreign Dry Goods—No change occurred in the linen 
market. Suitings and dress goods remained seasonally dull 
but there continued to a trickle of orders in household linens. 
Confidence in the outlook for the next lien season is undi- 
minished. A lightly better tone developed in the burlap 
market. Calcutta sent steady cables and there was a some- 
what better demand, particularly for near-by shipments. Do- 
mestically lightweights were quoted at 4.35c¢., heavies at 6.00c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from Sept. 8 to Sept. 14, inclusive. In 
each instance the PWA has agreed to furnish a grant, not 
subject to repayment, for 30% of the total expenditures in- 
curred for the payment of labor and material costs. More- 
over, the PWA will accept 4% general obligation or revenue 
bonds of the municipality as security for the loan portion of 
the allotment. The table shows the name of the municipal- 
ity, the total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. In 
the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 
obligations and (x) for revenue or special assessments. We 
wish to point out that mere announcement of an allotment 
does not necessarily imply that a given project is already 
under way or that arrangements have been fully completed. 
The PWA has already allotted millions of dollars to local 
government units but has purchased a comparatively small 
portion of the bonds covered by the allotments. In many 
cases, too, the municipalities have asked that allotments be 
rescinded in the belief that they can finance the projects in 
the public market on terms lower than the 4% interest rate 
basis required by the PWA. 

Labor and 
Material 
Costs 

$36,000 

98,700 


20,70 
27,500 


Total 
Name— Allotment 
Butler, Ohio........ ss pie ones thal 
Clarke County, Ala 


Nature of Project 
Water works system 
School building 
Park improvement 


Edward Sch. Dist. No. 17, Neb-- School building 


Edwardsville Twp. School Dist. 

No. 78, Ill 8,100 
Electra Ind. School Dist., Tex-- 6,100 
Escanaba, Mich *1, 980 


School building 

School construction 

Water pumping station 

Sewer 

Tennis court 

Water mains 

Water pump 

Sewage system 

Hartford, Argyle, Granville, He- 
bron and Fort Ann Central 
School District No. 1, N. Y-- 

Jewett, Tex 

Junction, Tex 

Laredo Ind, Sch. Dist., Tex.--- 

Louisiana, Mo 

Mount Calm, Tex 

New York, N. Y 

New York, N. 

New York, N. 

New York, N. 

New York, N. 

New York, N. Y 

Ringgold, La 

St. Clair, Mo 


School building 
Water works system 
Water works system 
High school building 
Water works system 
Sewer system 

Transit improvements 
High school building 
School building 
Health center building 
Hospital repair 
Transit improvements 
Water works system 
Sewage system 

Water system 

School building 


’ 27,000 
*200,000 185,200 





NEWS ITEMS. 


Arkansas—Refunding Bond Deposits Total $93,404,175 
Out of $144,112,967 Previously Outstanding—The following 
report on the progress of the refunding program on the high- 
way and toll bridge bonds of this State, is taken from a Little 
Rock dispatch to the ‘‘Wall Street Journal’ of Sept. 11: 


State Refunding Board announces total of highway, bridge and road 
improvement district bonds assembled or deposited for refunding is $93,- 
404,175, which compares with $144,112,967 outstanding as of Jan. 1. 

The Board has forwarded Chase National Bank sufficient funds to cover 
April 1 interest coupon on refunding bonds and will leave to State of Arkan- 
sas bondholders’ protective committee duty of arranging payment. Act 11 
of 1934 forbids allowance to paying agent. Blank bond forms for road 
district bonds will be delivered Tuesday. 

The Board thus far has actually refunded $2,823,000 bonds and has on 
deposit $45,000,000 in addition to $10,000,000 held by Arkansas road dis- 
trict bondholders’ protective committee at St. Louis .Nine state officials 
and employees headed by Secretary of State E. F. McDonald, Treasurer 
Ro a. and Comptroller Griffin Smith will handle exchange of bonds 
at New York. 


Illinois— Diversion of Gas Tax Revenue to Schools U pheld— 
Circuit Judge L. E. Stone on Sept. 7 upheld the diversion of 
one-third of the gasoline tax revenue to the financial relief 
of school districts during the period between July 1 and next 
March 1. The Court’s ruling was made only two hours 
after the filing of a petition for an injunction attacking the 
special session law which provided for the diversion. An 
Associated Press dispatch from Springfield to the Chicago 
‘News”’ of Sept. 7 reported as follows: 


The legality of gasoline tax diversion to the fnancial relief of school 


districts was upheld to-day as Circuit Judge L. E. Stone dismissed an 
injunction suit. 


Judge Stone ruled in favor of Montgomery 8. Winning, Assistant Attorney- 
General, who had argued that the legality of the gas tax diversion had been 
previously established in the —— Oyment relief bond issue 

Winning was over-ruled when t 


cases 
e petition was accepted, but his final 
came two hours later. 


ctory 

Although the suit was filed in Werner’s name, it was reported several 
oil companies were interested in the effort to prevent part of the 7 
revenues from being used to bolster up the State school distributive fund .0@ 

If the injunction had been issued, the State, the counties and the munici- 


pe would not have to turn over a third of their gas tax funds to the 
schools. 


Maine—Governor Brann Re-elected—Associated Press dis- 
patches from Portland on March 10 reported that Governor 
Louis J. Brann, Maine’s first Democratic Governor in 16 
years, was re-elected on that day over his Republican op- 
ponent, Alfred K. Ames, wealthy retired lumberman, in the 
face of Republican demands for his defeat as a symbol of 
Maine’s repudiation of the New Deal. It was reported to 
be the first time in the history of Maine that a Democratic 
Governor had won a second term. Gov. Brann, who went 
into office in the Democratic overturn of two years ago, is 
said to be the fifth member of his party to occupy the execu- 
tive chair in this State since the Civil War. 


Miami, Fla.—Supreme Court Asked to Affirm Decision 
Validating $29,891,000 Refunding Bonds—An Associated 
Press dispatch from Tallahassee on Sept. 4 reported as fol- 
lows on the coupes of officials of the above named city to 
State Supreme Court for a confirmation of the Dade County 


Cireuit Court decision validating the $29,891,000 refunding 
bonds—V. 139, p. 631: 


The City of Miami to-day asked the Supreme Court to affirm a Dade 
County lower court decision, validating $29,891,000 worth of refunding 
bonds, which the city said would refund its total bonded indebtedness. 

The Dade court ruling was appealed in Supreme Court by State’s At- 
torney Vernon Hawthorne, but the State was not represented in court 


ay. 

John W. Watson, Jr., city attorney for Miami, said the State claimed 
the City of Miami had no ong to issue refunding bonds, and certificates 
of indebtedness on these bonds; that eee! the full credit of the city for 
tne bonds would violate the rights of the cities annexed to Miami, which 
were not to be responsible for Miami’s debts, and that the levying of a tax 
to pay the bonds would violate the proposed homestead amendment to 
the State Constitution. 

Watson contended Miami as a municipality did have a right to issue 
bonds. He said Miami's full credit could be pledged for the bonds be- 
cause the Legislature had changed the law, which made annexed cities free 
of debt responsibility. Watson also claimed the proposed homestead 
amendment could not enter into the case until it became effective. 

The refunding bonds, Watson said, are 30-year bonds, dated from Jan. 1 
1934 to Jan. 1 1964. Interest would not begin until 1936. In the mean- 
time, he said, 3% cash would be paid, and certificates of indebtedness 
would be issued for the difference in order to give Miami ‘‘a breathing spell.’’ 

Watson said the bonds had not been exchanged. 


_ Municipal Finance—Course Offered on Analysis of Munic- 
tpal Securities—New York University announces a timely 
course in the Analysis of Municipal Securities to be given 
Tuesday evenings at the Wall Street Center, 90 Trinity Place, 
during the Fall term, beginning Sept. 25. This course was 
given last year and is being repeated. 

It will deal witn the broad field of domestic public securities, including 
State, county, city and district obligations from the investor’s viewpoint. 
Financial statements of municipalities will be analyzed in the light of 
assessment methods, tax delinquency, debt structure, revenue sources, 
debt and tax limits. Current developments in the field of municipal finance 
will be discussed at each session and special attention will be devoted to 


the problem of municipal debt adiustment and refunding, with special 
reference to the new bankruptcy law. 


The course will again be under the direction of Dr. Bert C. Goss, Assistant 
Professor of Finance, who wrote a review of municipal finance during 1933 
which appeared in the ‘‘Chronicle’”’ of January 12th.—V. 138, p. 354. 


New Jersey.—Governor Recommends Diversion of Road 
Bonds.—In a message to the special session of the Legislature 
on Sept. 5 Governor A. Harry Moore recommended the 
diversion of $10,000,000 in highway bonds for relief purposes. 
A Trenton dispatch to the Newark “Evening News” of Sept. 5 
read in part as follows: 

Governor Moore demanded to-day in a message to the special session of 


the Legislature that it divert $10,000,000 of existing State Highway bond- 


ing authority to relief purposes, a plan already rejected by the Republicans 
in conference. 


Support of the Governor for the highway bond diversion resulted in a 
clear cut issue with Harold G. Hoffman, Republican nominee for Governor. 
Hoffman has come out in opposition to the highway bond diversion, which 
are amortized by gasoline taxes and motor vehicle fees. 

erring to Senator Cole's bill to transfer highway bonds to emergen 
relief, the Governor declared he had caused it to be introduced last Ap 
but the Legislature has not passed it. 


_ ‘‘I therefore’’ said the Governor, ‘‘again urge that this bill be passed 
immediately. It is my considered judgment that transfer of these enwey 
bonds is the method least fraught with difficulties at the present time. 
know, of course, of the objection voiced to this plan, chief of which is this 
would be unfair to the motoring public. 


‘*After all, who are the motoring public of New Jersey but a vast pro- 
portion of the citizens and tax payers themselves, who in the end will pay 
a large share of this additional money for relief, regardless of the type of 
levy. I fail to discover the injustice to the motorists of the State which 
the opponents to this plan aver.”’ 

New York City—Housing Loan Terms Outlined by Ickes— 
Public Works Administrator Harold L. Ickes on Sept. 10 
offered Mayor LaGuardia a plan whereby the $25,000,000 
earmarked for low cost housing and slum clearance in New 
York City can be released. 

Mr. Ickes in a letter to the Mayor made the proposal so 
New York City may take over control of the housing when 
it is financially able. In the interim Federal authorities 
would assume financial responsibility for the Federal funds 
advanced to the City. The proposed agreement provides 
that the Federal Government will acquire the land for pro- 
jects and lease it to the Municipal Housing Authority and 
that loans and grants will be advanced to the authority by 
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the Public Works Administration for project improvements 
on agreed terms until the authority wishes to assume full 
financial responsibility and control. We quote in part as 
follows from an article on the subject in the New York “‘Herald 
Tribune” of Sept. 11: 


A basis for the settlement of the dispute between the Housing Division 
of the PWA and the Municipal Housing Authority, which has delayed 
the advance of $25,000,000 of PWA fund? earmarked for slum clearance 
in New York, was proposed in Washington yesterday by Harold L. Ickes, 
Public Works Administrator. The Federal authorities continue to de- 
mand virtually complete control over the New York housing projects until 
such time as the municipal agency :s financially able to take them over. 
The insistence of the Mun‘cipa! Housing Authority that it be permitted to 
acquire the land and put up the buildings has been the chief point of dis- 
agreement in the negotiations fcr the Federal funds. 

The agreement was wn up after numerous discussions 
pecetcips in by Mr. ickes, Mayor F. H. LaGuardia, Colonel Horatio B. 

ackett, Director of the PWA Housing Division; Dwight L. Hoopin- 

er, Associate Director of the Housing Division,and Langdon W. Post, 
enement House Commissioner and Chairman of the Municipal Housing 


Authority. 
May Be Approved Friday 


The City will not formally approve the agreement, the Mayor said last 
night, until the conditions laid down by Secretary Ickes have veen sub- 
mitted to the Board of Estimate. This may be done at the special meet- 
ing of the Board next Friday. 

In commenting on the plan Mr. Ickes said: ‘‘I believe these 
Pave the way toward a successful low-cost housing program for New York 
City. Wehavereceived generous co-operation from the New York authori- 
ties in approaching the highly difficult problems of housing, and I believe 
= are = ready to go ahead with definite action on a carefully considered 

sic plan. 

“The immediate problems we have faced has not concerned the desir- 
ability of low-cost housing for New York—there is no argument about 
that—but the establishing of a basic financial plan. I believe we have 
arrived at such a basic plan which should be satisfactory to all parties, and 
that we can not proceed with specific projects.”’ 


New York City—Comptroller Makes Public Returns on 
Business Tar—The following statement was issued on Sept. 9 
from the office of the Department of Finance: 


Comptroller Joseph D. McGoldrick announced yesternday gee a 
Sept. 8) that the Department of Finance has now received the last of the 
tentative returns filed for the 1934 business tax and that the total receipts 
now are $3,121,775.39, which is approximately the amount he expected 
after the first returns were filed on August 1. The amount paid up to and 
including Aug. 2 1934 was $2,721,737 .42 so that the difference of $400 ,037 .97 
represents the receipts from the amended returns. The Comptroller ex- 
plained that the special force under Deputy Comptroller Walter R. Corwin 
and City Collector William Reid are now proceeding with the auditing of 
the returns, and that they expect to have men in the field soon examining 
the books and the related records in those instances where special checks 
must be made. The Comptroller said that his examiners have discovered 
that in a number of instances individuals and corporations which filed State 
income tax returns failed to file returns for the City business tax, and that 
within the next ten days forms will be mailed out to ascertain the facts in 
those instances. Mr. McGoldrick said that the State Department of 
Taxation and Finance had supplied him with a complete list of names and 
addresses of all income taxpayers. The Comptroller added that he ex- 
pected to announce the returns by boroughs within a short time. 


Aldermen Vote to Recommit Business Taz Bill to Board’s 
Law Committee—The Board of Aldermen refused late on 
Sept. 14 to pass Mayor La Guardia’s business tax bill, voting 
instead to recommit the bill to the local laws committee for 
further consideration. The vote was 49 to 13. The tax 
bill, already passed by the Board of Estimate, would levy a 
tax of % of 1% on gross business receipts of $15,000 a year 
and over. This action by the Board of Aldermen, after 
weeks of agitation, means virtually the death of the tax bill 
as it now stands. 


City Reports Cash Balance of $39,535,929—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Sept. 8 of $39,535,929, which compares with 
the balance of $50,268,107 as of Sept. 1. 

The statement reports that during the 36 weeks ended 
Sept. 8 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 
and prior years, $91,193,738; 1934, current, first half, 
$167 ,605,242; 1934, current, second half, $30,799,969, thus 
making a grand total of $289,598,949. Of this total, there 
was pledged under the bankers’ agreement for the repayment 
of prior and current borrowings the sum of $252,968,783, 
leaving available for current city purposes an amount of 
$36,630,166. 


New York State—Clear Municipal Financial Statements 
Urged—Attacking misleading municipal financial statements 
at the hearings conducted by the New York State Mastick 
Tax Revision Commission, G. Charles Hurdman, Jr., Chair- 
man of the Committee on Municipal Accounting and Finance 
of the New York Society of Certified Publie Accountants, 
urged that municipalities throughout the State adopt the 
policy of issuing clear and understandable statements at 
frequent intervals so that all taxpayers would be informed 
constantly of the affairs of their city. The New York “Jour- 
nal of Commerce” of Sept. 8 reported as follows on Mr. 
Hurdman’s statement: 


Advocating clearer municipal financial statements at the hearings con- 
ducted yesterday by the New York State Mastick Tax Revision Commis- 
sion, G. Charlés Hurdman, Jr., Chairman of the Committee on Municipal 
Accounting and Finance of the New York State Society of Certified Public 
Accountants, urged that municipalities throughout the State adopt the 
policy of issuing clear and understandable statements at frecuent intervals 
so that all taxpayers would be informed constantly of the affairs of their 


roposals 


city. 

in his statement made at the hearing, Mr. Hurdman declared that 
“the critical financial conditions of many municipalities during the recent 
pees of economic stress has served to emphasize the need for the engaging 

y municipalities of trained and competent advisers and the adoption of 
their recommendations. : 

The New York State Society has co-operated in every constructive effort 
for the betterment of municipal financing and administration. As chairman 
of this committee I endorse the efforts of your commission and offer such 
co-operation as you may desire. 


Bill Signed Giving Winner at Primary Right to Change Place 
on Ticket-—Gov. Lehman on Sept. 8 signed the Kleinfeld bill 
modifying the primary election law so as to permit any 
nominee to decline if subsequently nominated by his party 
for some other office, according to Albany advices of that 
date. It is said to be effective immediately. 
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The privilege of declining after nominations have been 
made at a primary election have been prohibited heretofore 
except when a candidate has been nominated for another 
office at a State or judicial convention. It is reported that 


the Governor made no comment in announcing his approval 
of the bill. 


The measure had been attacked by friends of the direct 
primary law who contended it would undermine the primary 
system by restoring control of nominations to party bosses 
through committees to fill vacancies. 


New York State—Decision Against Profits on Municipal 
Utilities to be Appealed—The N. Y. “Journal of Commerce” 
of Sept. 12 carried the following report on the resolution 
of the Municipal Electric Utilities Association to appeal a 
recent Court decision holding illegal profits resulting from the 
operation of municipal utility plants: 

The Municipal Electric Utilities Association will appeal the New York 


Public Service Commission’s decision that yyy utility plants should 


not make a profit on their operations as soon as the Commission's opinion 
is made final by a direct order. : . 


Dean Paul Shipman Andrews of Syracuse University stated that his 
contention is that municipalities should be permitted to earn a fair return 
and make a profit on their utility plants and to use the profit to reduce 
taxes. To forbid it, he contends, would be held not in governmental, but 


| ees capacity and confiscatory as in the case of privately owned 
es. 


Reconstruction Finance Corporation—18 Bond Issues 
Awarded— At the offering on Sept. 12 of the municipal bonds 
aggregating $4,571,100, described in V. 139, p. 1584, 
another portion of the bonds that had been taken over by 
the above Corporation from the Public Works Adminis- 
tration, satisfactory bids were received on 18 of the issues 
totaling $4,070,100. The following statement was issued 
on Sept. 13 by Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation: 

Bids on 18 issues of PWA bonds offered by the RFC have been awarded 
to the highest bidders. The face amount of bonds sold was $4,070,100 and 
the sale price, $4,125,018.41, a premium of $54,918.41. 

The bonds, the successful bidders and the prices paid were: 
$94,000 City of Alexandria, Va., 4% 1933 street and sewer bonds. Brown, 

Goodwyn & Co. of Washington, D. C.; $1,022.07 per thousand. 
200,000 Arlington County, Va.,4% Arlington County sewer bonds. Halsey, 
Stuart & Co., Inc., of New York; $1,017.80 per thousand. 

88,000 Town of Bel Air, Harford County, Md., 4% sewerage system 
bonds. W. W. Lanahan & Oo. of Baltimore, Md.; $1,003.49 
per thousand. 


494,600 City of Columbus, Ohio, 4% Intercepting Sewers Fund No. 1 
bonds. Harris Trust & Savings Bank of Chicago, IIl.; $1,006.39 
per thousand. 

400,0C0 The Delaware River Joint Commission, 44% Delaware River 
Joint Commission Philadelphia-Camden Bridge bonds. Moncure 
Biddle & Co. of Philadelphia; $1,050.78 per thousand. 

101,500 Town of East Providence, R.I., 4% Town of East Providence 

m and reservoir construction bonds. Laurence M. Marks & 
Co. of New York; $1,013.64 per thousand. 
71,000 City of Lowell, Mass., 4% street construction bonds. The First 
National Bank of Chicago; $1.022.10 per thousand. 
99,000 City of Lowell, Mass., 4% Belvidere Park sewer bonds, 1934. 
Halsey, Stuart & Co., Inc., of New York; $1,018.36 per thousand. 

360,000 Milwaukee County, Wis., 4% Milwaukee County metropolitan 
sewerage bonds of 1933. Bancamerica-Blair Corp. of New York; 
$1,005.85 per thousand. 

138,000 City of Newport News, Va., 4% waterworks improvement bonds. 
Mason-Hagan, Inc., of Richmcnd, Va.; $980.40 per thousand. 

110,000 City of Plainfield, N. J., 4% general public improvement bonds o 
1934. Reynolds & Co. of New York; $1,(05.50 per thousand. 

30,000 City and County of San Francisco, Calif., 4% sewer bonds, 1933. 
The First Boston Corp. of New York; $1,007.08 per thousand. 

338,000 City and County of San Francisco, Calif., 4% water distribution 
bonds, 1933. The First Boston Corp. of New York; $1,007.08 
per thousand. 

372,600 County of Shelby, Tenn., 4% pathy County institution bonds. 
Chemical Bank & Trust Co. of New ork; $1,012.90 per thousand. 

185,000 City of Springfield, Sangamon County, Ill., 4% water revenue 

bonds of the City of ine ty Sangamon County, Ill. R. W. 
Pressprich & Co. of New York; $1,619.30 per thousand. 

664,000 City of Springfield, Clark County, Ohio, 4% Springfield, Ohio, 
sewer bonds. Van Doll & Isphording, Inc., of Cincinnati, 
Ohio; $1,010.77 per thousand. 

45,000 City of Warwick, R. I., 4% serial water bonds, series of 1934. 
Reynolds & Co. of New York, $1,012.80 per thousand. 
80,000 City of Warwick, R. I., 4% serial school bonds, series of 1934. 
Faxon, Gade & Co., Inc., of Boston, Mass.; $1,008.30 per thousand. 
(These sales are reported in detail on subsequent pages.) 


Texas.—Legislature Reduces Relief Bond Issue.-—The un- 
employment relief bond bill of the House sub-committee 
was amended to reduce the amount of the bonds to be issued 
under authorization of the Legislature to $6,000,000 from 
the $9,500,000 unsold remainder of the $20,000,000 issue ap- 
proved in August 1933, according to press advices from 
Austin on Sept. 7. It is said that the amendment also fixes 
the rate of interest at 4%, instead of 444%, as originally 
provided. All revenues of the State going to the general 
fund are reported to have been pledged to pay maturities 
and interest. 


Relief Bonds Voted—An Austin dispatch to the ‘Wall 
Street Journal” of Sept. 14 reported as follows on a later 
action of the Legislature: 


Sitting as a committee of the whole the Senate by unanimous vote re- 
ported favorably its bill authorizing the issuance and sale of $9,500,000 of 
State unemployment relief bonds. 

Tne House a few days ago passed a bill authorizing $6,000,000 of bonds. 
The difference will be adjusted in conference committee. é 

The Senate bill also would retain the present set-up of the State Relief 
Commission, while the House bill would transfer the work to the State 
Board of Control. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.— WARRANT PAYMENT 
REPORT—tThe following report on the retirement of warrants by this city 
is taken from the Portland ‘‘Oregonian’’ of Aug. 31: 

‘“‘Aberdeen’s City Treasurer is cashing at face value all old and new 
current expense warrants presented at the city hall. The city has a special 
fund for purchase of the warrants and is doing a land-office business. The 
warrants, many of them held for several years, bear 6% interest. They 
will be cashed until the fund is exhausted.”’ 

The City Treasurer is also said to be calling for payment from Sept. 2 
to Sept. 28, various local improvement bonds and coupons. 
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ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brighton), 
Colo.—BOND SALE DETAILS—The $54,000 refunding bonds that were 
sold last May—V. 138, p. 3641—were purchased by a group composed of 
Gray B. Gray, the International Trust Co., and Boettcher & Co., all of 
Denver, as 4s at par. Dated May 15 1934. Due on May 15 as follows: 
$6,000, 1935; $7,000, 1936; $8,000, 1937 to 1940, and $9,000 in 1941. 


AKRON, Summit County, Ohio—DEFICIENCY BOND ISSUE 
PROPOSED—A definite plan to cover the $1,200,000 operating fund 
shortage in the city treasury has been proposed by former Mayor C. Nelson 
Sparks, according to local press reports. Briefly, it calls for the approval 
by the voters of a deficiency bond issue to fund the operating shortage; 
the exchange, through the Ohio Municipal Advisory Council, of deficiency 
bonds for bonds maturing in 1934 and 1935, and diversion of cash thus 
saved from debt service to general operating purposes. It is estimated 
that between $1,000,000 and $1,500,000 would be made available from 
debt service funds for general operations, including perroll requirements 
and other current obligations. n connection with the plan, it is stated 
that no action has been taken by the city as yet about refunding the approxi- 
mately $5,173,720 bonds maturing in the last three months of this year. 


ALLEGHENY TOWNSHIP SCHOOL DISTRICT (P. O. Duncans 
ville) Blair County, Pa.—BOND SALE—The $9,000 coupon school 
building bonds offered on Sept. 7—V. 139, p. 1117—-were awarded as 4%s 
to the Farmers & Merchants Bank of Williamsburg, at eo of par. Dated 
Oct. 1 1934. Denom. $500. Due semi-annually on April 1 and Oct. 1 
first maturity Oct. 1 1936. Prievously it was reported that the issue woul 
mature $1,000 annually. 


ALEXANDRIA, Va.—BOND SALE BY RFC.—The $94,000 issue of 
476 semi-ann. street and sewer bonds offered for sale by the Reconstruction 
Finance Corporation on Sept. 12——V. 139, p. 1584—-was awarded to Brown, 
Goodwyn & Co. of Washington, D. C., and the State Planters Bank & Trust 
Co. of Richmond, jointly, at a price of 102.20, a basis of about 3.62%. 
Due on Dec. 1 as follows: $7,006, 1934 to 1946, and $3,000 in 1947. 


ALLIANCE, Stark County, Ohio.—PLANS REISSUANCE OF 
BABY BONDS.—The City Council recently discussed the question of re- 
issuing $12,000 in baby bonds which had been received in payment of taxes. 

ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE—The $4,500 
issue of 4% semi-annual drainage funding bonds offered for sale on Sept. 8 
—V. 139, p. 1270—was purchased by the State Bank of Anoka at a price 
of 101.00, a basis of about 3.89%. Dated Sept.11934. Due from Sept. 1 
1939 to 1943. The Anoka National Bank bid par for the bonds. 


ANTELOPE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Neligh), 
Neb.—BONDS CALLED.—The entire issue of 5% school building bonds 
bearing date of Sept. 1 1923, were called for payment as of Sept. 1, at the 
office of the Kirkpatrick-Pettis-Loomis Co. of Omaha. Due on Sept. 1 
1943, optional on Sept. 1 1933. 


ARCATA, Humboldt County, Calif.—BOND ELECTION—It is 
stated that an election will be held on Oct. 2 to vote on the issuance of 
$90,000 in bonds for the purchase and improvement of the municipal water 
system. 

ARLINGTON COUNTY (P. O. Clarendon), Va:—BOND SALE BY 
RFC.—The $200,606 issue of 4% semi-ann. sewer bonds offered for sale 
by the Reconstruction Finance Corporation on Sept. 12—V. 139, p. 1 
was awarded to Halsey, Stuart & Co. of New York, at a price of 101.77, 
a basis of about 3.60%. Dueon Dec. 1 as follows: $10,000, 1936; $13,000, 
1937; $47 ,C00, 1938; $95,006, 1939; $35,000, 1940. 

BONDS OFFERED FOR INVESTMENT—tThe successful oidder re- 
offered the above bonds for public subscription at prices to yield from 2.50% 
to 3.50%, accerding to maturity. There bonds are said to general ooliga- 
tions, payable from unlimited ad valorem taxes. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio —FINANCIAL 
STATEMENT .—In connection with the proposed sale on Sept. 24 of $27,- 
500 6% fox relief bonds, notice and description of which appeared in—V. 
139, p. 1579—we have received the following information: 


Financial Statement. 
True valuation approximate 


This issue 


Total bonded debt, including township's portion and general 
assessments 

Selective sales tax bonds, this issue included 

Sinking fund and investments 
Population, 68,361. Tax rate, 3.282 mills. 


County Principal and Interest Requirements on All Outstanding Debt over 
Nezt 5 Years. 
1935 


1933 1934 
$165,575 $151,075 $94,075 
35,031 27,220 19,883 
Taz Report 
Fiscal year begins Jan. 1. Ends Dec. 31 


Tax payment dates (without penalty) up to Jan. 20 and July 20, payable 
semi-annually. 
933 


Fiscal Yr. End. Dec. 31— 1 1932 1931 1930 
* General taxes levied $2,231,669 $3,044,084 $3,644,400 $3,660,684 
General taxes collected 1,719,538 2,217,511 3,327,722 3, ,669 
General taxes uncollected__. 512,130 826,57 316,67 454,015 
Special assessment taxes lev. 250,798 8 511,126 
* Special asst. taxes collected 66,725 327,018 
* Special asst. taxes uncoll _ - 184,108 


1936 
$83 ,075 
15,497 


1937 
$47 695 
9,371 


Principal 
Interest 


184,072 241,387 
Total unpaid general taxes $1,298,599.36. 
Total unpaid county special assessment taxes $184,072.46. 
* Note.—The above figures include also the taxes, special assessments, 
&c. of all political subdivisions within Ashtabula County. 


Bank Deposits (All Funds). 
Amount $605,403.66 as of Sept. 4 1934. Deposited in four banks. 
Exact security of bank deposits $704,596.81. 
Funds, if any, deposited in closed banks: unsecured, none; secured, none. 


ASHVILLE, Pickaway County, Ohio.—PWA ALLOTMENT IN- 
CREASED—The Public Works Administration loan and grant allotment 
of $60,000 for a new water system has peen increased to $66,0G0 because 
bids received from contractors show that the work to be done will cost 
more than originally estimated. 


AUBURN, Worcester County, Mass.-P WA ALLOTMENT CHANGED. 
—The Public Works Administration loan and grant allotment of $260,000 
for construction of a high school building has been changed to a grant 
only of $75,700. The municipality will borrow the balance of the funds 
needed from sources other than the PWA. 


BANNOCK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Lund), 
Ida.—BONDS VOTED—At a recent election the voters are said to have 
approved the issuance of $19,000 in school building bonds. 


BARTON, Washington County, Wis.—FEDERAL FUND AL- 
LOTMENT RESCINDED—A loan and grant of $21,000 for a sewage 
disposal plant, approved by the Public Works Administration, was re- 
scinded at the request of the applicant. 


BATON ROUGE, East Baton Rouge Parish, La.—CORRECTION .— 
It is announced by L. J. Ricaud, Commissioner of Finance, that the report 
given in V. 139, p. 1432, to the effect that $40,060 city hall bonds were to 
be sold on Sept. 6, was incorrect. 

BOND OFFERING—Sealed bids will be received unti] 11 a. m. on Oct. 2 
by the above Commissioner of Finance, for tne purchase of a $39,000 issue 
of 4% excess revenue bonds. Dated Oct. 11934. Dueon Oct. 1 as follows: 
$3,500, 1935 to 1938; $4,000, 1939 to 1942 and $4,500 in 1943 and 1944. 
Prin. and int. (A. & O.) payable at the office of the Commissioner of Finance 
the City National Bank or the Louisiana National Bank, all of Baton 
Rouge. These bonds are issued for the purpose of repairing and improving 
the city hall. They are issued under authority of Act. No. 40 of the Legis- 
lature of Louisiana of 1922. A certified check for 1% of the amount bid, 
payable to the Commissioner of Finance, is required. 


BATTLE CREEK, Calhoun County, Mich.—CONSIDERS BOND 
REFUNDING.—Mayor Murphy and City Treasurer H. R. Atkinson have 
conferred recently with representatives of bond houses on the question of 
undertaking a bond refunding plan in order to reduce interest charges on 
the city’s indebtedness. The city, it is pointed out, is not a in danger of 
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defaulting, but would like to lower its interest charges, if possible, through 
refinancing. Walter P. North, City Attorney, has been asked to study 
the legal questions that may apply. 


BEAUMONT INDEPENDENT SCHOOL DISTRICT (P. O. Beau- 
mont), Jefferson County, Tex.—FEDERAL FUND ALLOTMENT 
RESCINDED—A grant of #3900 to this district for construction of a 
grandstand, approved by the Public Works Administration, was rescinded 
at the request of the district. 


BEL AIR, Harford counte, Md.—BOND SALE—The $88,000 4% 
sewerage system bonds offered for sale on Sept. 12 by the Reconstruction 
Finance Corporation—V. 139, p. 1584—were awarded to W. W. Lanahan 
& Co. of Baltimore, at a price of 100.349, a basis of about 3.95%. Due 
Oct. 15 as follows: $4,000 from 1934 to 1938 incl.; $6,000, 1939 to 1943 incl.; 
$7,000, 1944 to 1948 incl., and $3,000 in 1949. Legal opinion of Semmes, 
Bowen & Semmes of Baltimore. The issue was originally purchased by 
the Public Works Administration. 


BELLEVUE, Compnes County, Ky.—BOND SALE DETAILS.— 
The $34,256 funding bonds that were purchased by the Campbell County 
Bank of Bellevue—V. 139, p. 1579—were sold as 5s, at a price of 100.14, 
a basis of about 4.98%. Dated June 1 1934. Due on Dec. 1 as follows: 
$2,060, 1939 to 1952; $3,600, 1953 and $3,250 in 1954. 


BELVIDERE, Warren County, N. J.—PWA ALLOTMENT RE- 
SCINDED—The Public Works Administration loan and grant allotment of 
$98,500 for a new school building was rescinded at the municipality’s 
request. 


BEVERLY, Essex County, Mass.—LOAN OFFERING—John C. 
Lovett, City Treasurer, will receive sealed bids until 11 a. m. (Daylight 
Saving Time) on Sept. 19 for the purchase at discount basis of a $100, 
revenue anticipation loan. Dated Sept. 19 1934 and due on March 15 
1935. Denom. $25,000, $10,000 and $5,000. Payable at the First 
National Bank of Boston or at the First of Boston International Corp., 
New York. Legality approved by Ropes, Gray, Boyden & Perkins of 
Boston. 


BISMARCK SCHOOL DISTRICT (P. O. Bismarck) Burleigh 
County, N. Dak.—BOND SALE—The $203,000 issue of 4% semi-ann. 
school Conde offered for sale on Sept. 7—V. 139, p. 1271—was purchased 
at par by the Public Works Administration. Dated May 15 1934. Due 
from 1935 to 1953. No other bids were received. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—CORRECTION .— 
We are now informed by the County Treasurer that the $85,000 coupon 
funding bonds awarded on Sept. 5 to the Waterloo Savings Bank, for a 
premium of $126, equal to 1060.148—V. 139, p. 1578—were awarded as 
34s, not 3%s, and the basis is equal to about 3.23%. The following is 
an official list of the bids received: 

Names of Other Bidders— 


Premium. 
Shaw, Mc 


ermott & Sparks, Des Moines 3% % $100 


1,150 
Glaspell, Vieth & nean, Davenport : Y 1,175 
Iowa-Des Moines National Bank, q 1,250 
Halsey-Stuart & Co., Chicago 75 
Carleton D. Beh Co., Des Moines 125 
Pa.— 


BLAIRSVILLE SCHOOL DISTRICT, Indiana County, 
PROPOSED BOND ISSUE—The district has announced its intention to 
losue 515.000 4%% refunding bonds, due $1,500 annually from 1935 to 

nclusive. 


BOTTINEAU COUNTY SPECIAL SCHOOL DISTRICTS (P. O. 
Bottineau), N. Dak.—CERTIFICATES OFFERED—Both sealed and 
open bids were received at 2 p. m. on Sept. 15, by the District Clerks, for 
the purchase of two issues of not to exceed 7% certificates of indebtedness 
aggregating $8,000, as follows: 

4,000 Scotia Special School District No. 22 certificates. Duein one year. 
4,000 Antler School District No. 32 certificates. Due in one year. 
enom. $500. Bids received at the office of tne County Auditor. 


BOWDLE, Edmunds County, S. Dak.—BONDS AUTHORIZED—An 
ordinance is said to have been passed recently by the City Council auth- 
orizing the issuance of $48, in refunding bonds. 


BOYCEVILLE, Dunn County, Wis.—-BOND ELECTION—It is 
reported that an election will be held on Sept. 18 to vote on the issuance 
of $7,000 in improvement bonds 


BUCYRUS, Crawford County, Ohio—BONDS AUTHORIZED—The 
City Council has passed ordinances providing for the issuance of $7,893.10 
6% refunding bonds in the following amounts: 
$5,893.10 bonds. Dated Oct. 1 1934. One bond for $893.10, others for 
$1, . Due Oct. 1 as follows: $893.10 in 1936 and $1,000 from 
1937 to 1941, inclusive. 

2,000.00 bonds. Dated Oct. 1 1934. Denom. $500. Due $500 annually 
from 1937 to 1940, inclusive. 


BUCYRUS, Crawford County, Ohio.—BOND ELECTION—At the 
general election on Nov. 6 the voters will pass on the question of issuing 
$35,000 sewer bonds. 


BUFFALO, Erie County, N. Y.—BOND SALE—The $950,000 4% 
coupon or registered school nds offered on Sept. 13—V. 139, p. 1580— 
were awarded to a syndicate composed of Halsey, Stuart & Co., Inc.; 
Bancamerica-Blair Corp.; R. W. Pressprich_ & Co.; Stranahan, Harris 
& Co., Inc., and Jackson & Curtis, all of New York, at par plus a premium 
of $4,626.50, equal to 100.48, a basis of about 3.94%. Dated June 1 1934 
and due June 1 as follows: $47,000 from 1935 to 1944 incl., and $48,000 
from 1945 to 1954 incl. The one other bid received, an offer of 100.307 
by the Guaranty Trust Co. and associates, figured a net interest cost of 
3.96%. Members of the successful group are re-offering the bonds for 
public investment at prices to yield from 1.75% to 3.85%, according to 
maturity. They are stated to be legal investment for savings banks 
and trust funds in New York State; also general] obigiations of the city, 
payable from unlimited ad valorem taxation. 


Financial Statement (Aug. 31 1934) 
Property Valuations (Assessed at 100% of Actual Value) 
Fiscal Year— 1933-34 
Actual or full valuation 058,770 ,77¢ 
Assessed or taxable valuation 1.038 ,770,775 969 ,222,560 
Tax rate—all purposes 20.469 per M 25.396 per M 
Population of the city as of July 1 1934, estimated at 601,696. Popula- 
tion of the city per 1930 U. 8. Census was 573,076. 
Bonded Debt (As of July 31 1934) 
Amount Amounts in 
Purpose of Issue— Outstanding Sinking Funds 
General (ali purposes not listed below) ---- $54,742,259.80 $6,266,814.74 
Special assessments: : ; 
(a) Payable only from spec. asst. taxes- 332,233.01 
(b) Payable as well from general taxes - - 1,275,000.00 
Utility debt—water 17 ,011 ,686.92 
Home and work relief 17 ,000 ,000 .00 
General refunding 
Deficiency refunding 
Tax loan 


Polk-Peterson a Des Moines 
u 


1934-35 
$969 ,222,560 


2,350 ,040.11 


Totals $114,169,179.73 $13,285,986.47 
All water bonds are fully supported by earnings of the property. None 
of these bonds are legally payable solely from earnings, however. The 
legal debt limit is regulated by the Constitution of the State of New York 
which limits the total] non-exempt debt to 10% of the assessed valuation 
of real property and franchises. On July 31 1934, the debt margin was 
$9,581 ,943.26 including all bonds authorized but not issued to date. 
Bonds authorized but not issued: . 
Fillmore-Lovejoy Drain—(contracted for by PWA) 
Construction of School No. 37—(contracted for by PWA)- 
Construction of Kensington High School 





$848 ,000 .00 
782,000.00 
950,000.00 

$2,580,000.00 


Sinking Funds—(As of July 31 1934) 
Cash on hand or in bank ): 
Securities (City of Buffalo bonds) 3,799,583 .77 


Total . $13 285,986.47 
Amount of term bonds for which sinking funds are provided__ 14,255,020.24 


$9,486 402.70 
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Unfunded Debt (As of July 31 1934) 
Tax anticipation notes 


Pe TED inion Sais ones coand cs udeheucreobke None 
I I ili ian a ws Ge seslw asa kaa ew ig a aaa None 
ey NE TINO Si ou hw edie ek bud bee None 
EEE PE Fe OR ae Ae NATE BS ON The one 
Ta halk i os ahs sn rn ah nin eo Bad *$990,552.05 


*Cash on hand July 31 1934, available to meet th bligations totaled 
$4,443 394.17. — 
Taz Data 


Taxes for fiscal year beginning July 1 1934, are due July 1 1934, one-half 
of which may be paid Cura the month of July without lty and one- 
half during the month of December without penalty. o discounts for 

epayment are allowed. All unpaid taxes are sold annually about May 25. 
Loan) taxes due and —— on March 1 of each year are spread and added 
to general city tax rolls of ensuing fiscal year, and collection enforced in 
the same manner as general city taxes. Constitution of the State of 
New York limits the amount to be raised by tax in any one year to ‘2% 
of the assessed valuation of all property, in addition to providing for the 
principal and interest on existing indebtedness.’’ Up to the present time 
the city has never levied taxes in excess of actual requirements in order to 
provide a margin against delinquencies. 


Taz Collection Data 
Taxes levied for past four years with amounts collected in each year of 
levy, and amounts collected to Aug. 31 1934: 
1930-31 1931-32 1932-33 1933-34 
General city tax levy - -_$32,560,616 $31,297,857 $26,591,148 $21,262,218 
Unpaid local assessments 698 ,147 680,589 613,311 434,501 


Total to collect - - - ---$33,258,763 $31,978,746 $27,204,460 $21,696,720 
Collected in year of levy 32,528,191 29,761,932 24,079,558 19,136,555 








Uncollected at end of 
year of levy ----_--- $430,572 $2,216,813 $3,124,901 $2,560,165 

Per Cent uncollected - _ - 32% 6.9% 5% 11.8% 
Uncollected Aug. 311934 $297,196 $808,016 $1,587,206 $2,139,070 
Per cent uncollected ____ 9% 2.53% 5.84% 9.86% 
Note.—Accumulated total of uncollected taxes on Aug. 31 (exclusive of 


current year) represented by tax sale certificates purchased and held by 
the city was $5,550,982.48. 


Bank Deposits (As of Aug. 31 1934) 
Total bank deposits of all funds were $20,088,698 and were deposited in 
nine banks. All funds are secured by deposit of U. S. Government bonds 
to the extent of at least 50% of such deposits. No funds are in closed banks. 


CALDWELL, Noble County, Ohio—BOND OFFERING—R. V. 
Pryor, Village Clerk, will receive sealed bids until 12 m. on Sept. 29, for 
the purchase of $11,660 5% water works and electric light system extension 
and improvement bonds. Dated Oct. 1 1934. One bond for $660, others 
for $1,000. Due Oct. 1 as follows: $660 in 1935 and $1,000 from 1936 to 
1946, incl. Principai! and interest (A. & O.) payable at the Village Clerk's 
office. A certified check for $100 must accompany each proposal. 


CALIFORNIA, State of (P. O. Sacramento)—-BOND SALE—The 
$50,000 issue of 344% semi-annual State Park, Act of 1927, bonds offered 
for sale on Sept. 13—V. 139, p. 1271—-was purchased by the State De- 
partment of Finance at par. Dated Jan. 2 1929. Due $50,000 on Jan. 2 
1957. No other bid was received. 


CALIFORNIA, State of ge O. Sacramento).—SPECIAL SESSION 
ON RELIEF CONTEMPLATED .—The following report is taken from the 
Sept. 7 issue of the ‘‘Wall Street Journal’’: 

“Governor Merriam intends to call a special session of the California 
Legislature within a week or 10 days in order to recommend that a bond 
issue of $24,000,060 for relief be placed on the November ballot. 

‘*Funds provided by the sale of $20,000 ,000 State relief bonds last October 
have been virtually exhausted and Federal Relief authorities have intimated 
that California must continue its share of relief financing in order to qualify 
for further Federal aid, which has been forthcoming at the rate of ap- 
proximately $3 ,500,C00 monthly. 

‘*Estimates place the total required expenditures for relief in California 
at about $5,500,000 monthly, of which approximately $2,000,000 will be 
furnished by the State.’’ 


CARTERSVILLE IRRIGATION DISTRICT (P. O. Forsyth), 

osebu County, Mont.—FEDERAL FUND ALLOTMENT § RE- 
SCINDED—The loan and grant of $81,000 that was allotted to this district 
by the Public Works Administration has been rescinded at the request 
of the applicant. 


CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 12 
(P. O. Carlton), Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 17, by Frank E. Erickson, Clerk of the Scnool Board, 
for the purchase of a $6,000 issue of 5% semi-ann. refunding bonds. Denom. 
$500. Due $500 from 1937 to 1948, incl. Open bids will also be received 
for the purchase of these bonds. 


CAROLINA BEACH (P. O. Wilmington) New Hanover County, 
N. C.—BOND OFFERIN It is reported that sealed bids will be received 
until Sept. 18, by the Secretary of the Local Government Commission, at 
his office in Raleigh, for the purchase of a $39,000 issue of water works 
bonds. (A loan and grant of $50,000 is said to have been approved by the 
Public Works Administration.) 


CARTHAGE, Hancock County, Ill.—FURTHER BOND ELECTION 
NECESSAR Y—It is stated that another election must be held regarding the 
roposed issuance of $30,000 sewage disposal plant bonds, inasmuch as 
nd attorneys have declared that the original election on July 5, when the 
measure was approved, was irregular, owing to discrepancies in the public 
notice. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, 
Mo.—BOND CALL—The Board of Education announced recently that it 
will call for redemption on Oct. 1, 4% school bonds numopered 1 to 102, 
106 to 155 and 158 to 163. Denom. 3500. Dated April 1 1916. Due 
on April 1 1936, optional April 1 1926 or any interest payment date there- 
after. Funds for the payment of these bonds will be on hand on Oct. 1, 
at the fiscal agency, namely, the Central National Bank of Carthage. 
Bonds may also be sent to the bond department of the Commerce Trust Co. 
of Kansas City. Interest on these bonds will cease on Oct. 1 


BOND SALE—It is reported that a $79,000 issue of 4% refunding 
bonds were purchased privately by the Commerce Trust Co., the City 
National Bank & Trust Co. and Stern Bros. & Co., all of Kansas City, 
jointly. Due in from 2 to 20 years. 


CASHTON, Monroe County, Wis.—BONDS VOTED—At the election 
held on Aug. 28—V. 139, p. 1433—the voters are said to have approved the 
issuance of $10,000 in 4% community recreation hall bonds. Coupon 
bonds dated Sept. 15 1934. Due from Sept. 15 1935 to 1944, inclusive. 


CEDAR BLUFFS, Saunders County, Neb.—MATURITY.—wWe are 
informed by the Village Clerk that the $9,000 coupon or registered water 
bonds that were purchased as 4s at par by the Public Works Administration 
on Aug. 27—V. 139, p. 1580—are due on Jan. 1 1954 and are optional after 
five years. Interest payable J. & J. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids) Linn County, lowa—BOND ISSUANCE NOT CON- 
TEMPLATED.—In connection with the report given in V. 139, p. 801, 
that the School Board authorized the issuance of $100,000 in refunding 
bonds in July the District Secretary states that it is not the intention of 
the District to issue these bonds. 


CHAFFEY UNION HIGH SCHOOL DISTRICT (P. O. San Ber 
nardino), Calif.—BONDS AUTHORIZED—tThe Board of Supervisors is 
wa Sng have authorized recently the issuance and sale of $45,000 in school 

onds. 


CHARLOTTESVILLE, Albemarle Covnty, Va.—BOND CALL—It is 
announced by James E. Bowen Jr., Clerk of the Council, that the street 
improvement bonds dated June 1 1903, and maturing in 1943, are being 
called for payment at par on Dec. 1 1934, at the office of the City Treasurer 
in Charlottesville. Interest will cease after Dec. 1. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio—BONDS AUTH- 
ORIZED—The State Relief Commission has authorized the county to issue 
$20,672.28 bonds for poor relief purposes. 
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CHEROKEE SCHOOL DISTRICT (P. O. Cherokee) homie Sr ys A 


Okla.—BONDS APPROVED—It is reported that the issuance o 

in building bonds was approved recently by the Attorney General's office. . 
» CHESWICK, Allegheny County, Pa.—BOND SALE.—The $17,000 
coupon sewer bonds offered on Sept. 7—V. 139, p. 1118—were awarded as 
4s to McLaughlin, MacAfee & Co. of Pittsburgh, at ner plus a premium 


of $104.13, equal to 100.61, a basis of about 3.90%. ated Sept. 1 1934 
and due Sept. 1 as follows: $2,000 from 1938 to 1941, incl. and $3,000 from 
1942 to 1 » inclusive. 





CHICAGO, Cook County, I1l.—$1,000,000 BONDS OFFERED FOR 
INVESTMENT—A. C. Allyn & Co., Inc. of New York made public offer- 
ing on Sept. 11 of a block of $1,000,000 4% general obligation bonds at 
prices to yield 4.25%, plus accrued interest. ue Jan. 1 as follows: $14,000, 
1937; $65,000, 1938; $94,000, 1939; $24,000, 1940; $20,000, 1941; $84,000, 
1942; $40,000, 1943; $94,000, 1944; $25,000, 1945: $70,000, 1946: $60,000, 
1947; $312,000, 1948; $82,000 in 1949 and $16,000 in 1950. 


CHiCAGO CONSOLIDATED PARK DISTRICT, Cook Count 
1ll.—BUDGET ADOPTED—Commissioners of the District held their 
first meeting on Sept. 7 in the administration building at Lincoln Park 
and adopted a budget for the period from a 1 to Dec. 31 1934. Ralph 
M. Shaw resigned as Secretary of the new board and J. Frank Lyman, for- 
merly Superintendent of Lincoln Park, was elected to the post. Principal 
budget spoccorasons were $20,357,407 for bond principal and interest 
charges during the period and $5,834,028 for the corporate fund. The 
latter item will be offset in part by $400,975 estimated revenues to be 
received for park services, leaving $5,433,232 to be provided for in the 
tax levy for corporate purposes, including a 7% allowance for loss and 
cost in collection. The $20,357,407 for debt service charges represents the 
amount due on obligations fer all the 22 superseded park districts. In a 
statement issued at the close of the meeting, R. J. Dunham, President 
of the consolidated district, declared that owing to insufficient time it was 
impossible for the Board to prepare any comprehensive plan of reorganiza- 
tion looking toward large-scale economies in operating costs. He added, 
however, that steps in that direction will be taken in connection with 

reparation of the budget for 1935, which according to law must be adopted 

fore the start of the new year. The State Supreme Court on Aug. 23 
upheld the validity of the act of the Legislature under which the amalga- 
mation of the 22 separate park bodies into a single cohesive unit was 
authorized—V. 139, p. 1577. Grouping of the Districts was approved 
by the voters of Chicago at an election on April 16.—V. 138, p. 2964. 


CHICAGO SANITARY DISTRICT, Cook County, I1l.—PAYMENT 
OF 7% ON DEFAULTED BONDS—Frank O. Birney, District Treasurer, 
is reported to have announced that payment would ne made on Sept. 17 
at the First National Bank of Chicago. of 7% on the principal amount 
of bonds which matured from July 1 1932 to June 1 1933. The money 
was obtained from 1931 tax collections. 


CHICOPEE, Hampden County, Mass. —PWA ALLOTMENT 
CHANGED.—The Public Works Administration loan and grant allotment 
7 im for a new school building has been changed to a grant only of 


CINCINNATI, Hamilton County, Ohio—VOTE ON CHARTER 
AMENDMENTS—At the general election on Nov. 6 the voters will 
determine whether they want to amend the City Charter to reduce by 33% 
the statutory tax levy limitation, restrict the powers of the city to issue 
bonds without referendum and to limit the issuance of bonds to within six 
years of the date of authorization. The changes, it is said, are sponsored 
by taxpayers’ organizations, banks, insurance companies and other local 
interests. A dispatch from the city to the ‘‘Wall Street Journal’ of Sept. 10 
commented on the proposed amendment as follows: 

‘“‘Besides reducing the tax levy limitation for current city operating 
expenses to 4.43 mills from 6.65 mills per dollar of assessed valuation, the 
proposed charter amendment would require a referendum vote for the issu- 
ance of bonds by the city council in excess of $100 a year (with the 
exception of tax anticipation bonds and notes, refunding securities and 
special issues to meet the costs of judgments and ‘Act of God’ catastrophes) 
and would make void all bonds not issued within six years of their auth- 
orization by the electorate. 

“This last section is retroactive; $10,386,879 of the total of $17,624,415 
bonds authorized but not issued would be void under the arnendment. The 
bond restriction clauses would be effective upon the passing of the proposed 
ordinance following its approval by the voters, but the tax limitation pro- 
vision would not apply until the tax-year 1935, collections for which are 
made in 1936. 

“Under the tentative budget for 1934, revenue for which will be collected 
next year, the city would levy 6.65 mills for operating expenses, .74 mill 
for councilmanic bonds and 2.81 mills for referendum bonds, a total city 
levy of 10.20 mills. That this amount exceeds the 6.65 charter limitation 
and 10-mill limitation written into the Ohio State constitution by the last 
legislature is explained by the fact that Cincinnati's charter empowers the 
city council to levy outside the limitation a sum sufficient to pay interest ; 
sinking fund and retirement charges on all bonds and notes legally issued. 


CISCO, Tex.—BOND REFUNDING PLAN MEETS WITH APPROVAL 
—tThe following report on the approval of a bond refunding plan by the 
holders of obligations of this city, is taken from a Cisco dispatch to the 
‘Wall Street Journal’’ of Sept. 6: ‘ 

“Charles P. Bullard, ee ep | the Bondholders Protective Committee 
at New York, has advised Mayor J. T. Berry that bondholders will accept 
a proposal to refund City of Cisco bonds on the basis of 25% of the total. 
Under the proposal the city’s indebtedness would be cut from more than 
$6,200,000 principal and interest to $1,598,335, funded on a 40-year basis, 
with the interest rate beginning at 1% and being graduated up to 5% in 
16 years’ time. Bankruptcy proceedings may be necessary to complete 
the refunding, however, since some of the bonds are held by State agencies 
which by law can not accept refunding propositions except through bank- 
ruptcy action.” 


CLAY COUNTY (P. O. Liberty), Mo.—BOND SALE DETAILS.— 
The $200,000 issue of 34 % court house bonds that was sold at par on Aug. 
25—V. 139, p. 1580—was purchased by the First National Bank, the 
National Commercial Bank and the Citizens’ Bank, all of Liberty. Dated 
Aug. 1 1934. Due on Feb. 1 as follows: $10,000, 1936 to 1944; $15,000, 
1945: $10,000. 1946: $15,000, 1947, and $10,000, 1948 to 1954. Principal 
and interest (F. & A.) payable at the office of the County Treasurer. 


CLEVELAND PORT COMMISSION, Cuyahoga County, Ohio— 
PROPOSED BOND FINANCING—At a meeting held on Sept. 10 members 
of the Commsision decided to revive interest in the long-projected improve- 
ment of the Cuyahoga River and to explore the possibility of financing 
the work through the sale of $3,250,000 bonds to the Public Works Ad- 
ministration or private investors. The bond issue, it is said, was author- 
ized by the voters in 1930 but the city has been able to sell only $100,000 
worth for preliminary engineering work. 


CLEVELAND SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND ISSUANCE OPPOSED.—In expressing opposition to the proposal 
of the Teachers Union that the Board of Education issue $635,000 in non- 
interest bearing bonds to cover salaries of schoo] teachers and other em- 
ployers, G. A. Gesell, Clerk Treasurer of the Board, referred to the plan 
as‘' wildcat financing.’’ He proposed that the voters at the general election 
in November consider a special levy up to 2 mills in order to obtain funds 
for operating purposes, in the event that the Legislature does not extend 
financial assistance to school districts. 


CLINTON SANITARY DISTRICT, DeWitt County, Ill.—BONDS 
PUBLICLY OFFERED—R. W. Pressprich & Co. of Chicago made public 
offering on Sent. 6 of $87,000 4% sewage disposal plant and sewer bonds at 
prices to yield from 2% to 3.80%, according to maturity. Dated April 1 
1934. Denom. $1,000. Due serially on April 1 from 1935 to 1954, incl. 
Principal and interest (A. & O.) payable in Chicago. The bonds, it is said, 
were authorized at the special election held Dec. 5 1933 and constitute a 
direct general obligation of the district, payable from unlimited ad valorem 





taxes levied against all the taxable property therein. Legality to be 
approved by Chapman & Cutler of Chicago. 

Financial Statement 
Asscesed Valuation 1033... --.<<r< acn-ss-+--- . -$3 658,673 


Total bonded debt (this issue only) -..--.------------.--. -aoe,,. 81,000 

Cash on hand---- be fw Sahel Rees 6 a=’ $30,348.47 
Population of district, 6,200; City of Clinton, 5,899. ; eee? 
The above statement does not include the debt of overlapping municipali- 

ties which have the power to levy taxes. Total overlapping debt less than 


5%. 
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COLBY COMMUNITY HIGH SCHOOL DISTRICT (P. O. Colby), 
Thomas County, Kan.—BOND OFFERING .—Sealed bids will be re- 
ceived until 5 p.m. on Sept. 24, by H. A. Herold, Clerk of the Board of 
Education, for the purchase of a $200,000 issue of 4% school building bonds. 
Dated July 1 1934. Due $10,000 from July 1 1935 to 1954, incl. Interest 
—— J. & J. A certified check for 2% of the amount of the bid is 
required. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE 
DETAILS—The $181,000 issue of 3% light and power devartment revenue 
bonds purchased on Aug. 13 by Engle, Adams & Co. of Denver, at a price 
of 98.166—V. 129, p. 1118—is dated Oct. 1 1934. Denom. $1,000. Due 
from Oct. 1 1939 to 1942. Optional at 102 and accrued interest upon 
30 days’ notice of redemption. Basis of about 3.40% to yg ok Prin. 
and semi-ann. int. payable in New York City, or at the City Treasurer's 
office, at the option of the holder. Legality to be approved by Myles P. 
Tallmadge of Denver. 

Financial Statement July 1 1934 
pO ee ee re rg 

(Outstandinz bonds are of two classes, as shown below:) 
¥ General Obligation Bonds— 
Total general obligation bonds $1-,751,000 
Less general obligation water, light & power bonds *1,224,000 


Net general obligation bonded debt 
* Sinking funds for these issues $467,500. 
Municipal Revenue Bonds— 
Light and power revenue bonds to be outstanding 
| “Oct. 1 1934 
Less sinking funds July 1 1934 


Net light and power revenue bonded debt. $273 625 
Water revenue bonds__-- earn 292,500 

Population, City of Colorado Springs, 1930, 33,223: population of 
communities served by Light and Power Department with gas and(or) 
electric service, 41.700. 


COLUMBUS, Franklin County, Ohio—BOND SALE—The $494,600 
4% intercepting sewers fund No. 1 bonds offered for sale on Sept. 12 
by the Reconstruction Finance Corporation—V. 139 p. 1584—were 
awarded to the Harris Trust & Savings Bank of Chicago, at a price of 
100.639, a basis of about 3.97%. Due Feb. 1 as follows: $72,600, 1940; 
$72,000 from 1941 to 1945 incl., and $62,000 in 1946. Legal opinion of 
Squire, Sanders Dempsey of Cleveland. The issue was originally 
purchased by the Public Works Administration. 


COLUMBUS, Franklin County, Ohio—PLAN TWO-MILL LEVY 
FOR OPERATING PURPOSES—The City Council on Sept. 4 decided to 
include on the ballot at the general election on Nov. 6 the question of 
levying a two-mill tax in order to provide additional funds for operating 
purposes next year. It is estimated that the levy would yield $700,000. 


» CONNEAUT, Ashtabula County, Ohio.—PROTESTS SALE OF BOND 
ISSUE BY RFC .—Vigorous protest to the announcement py the Recon- 
struction Finance Corpcration of its intention to sell in the open market, 
on a 5% int. basis, the $200,0C0 water works bond issue on which the City 
is paying the Federal agency a 4% rate, was voiced by Mayor L. R. Naylor 
at a conference with RFC officials in Washington on Sept. 4. W. H. 
Kremer, 7 Clerk, declared that sale of the bonds at 5% int. would 
cost the municipality an additional $20,000 inint.charges. The bonds were 
authorized to pay 5%, but the RFC agreed to a 1% reduction in the rate 
prior to acquiring them, it is said. 


CONNECTICUT (State of)—TAX REVENUES DECLINE—The 
State collected $16,941,771.15 in tax revenues during the fiscal vear ended 
June 30 1934, according to a compilation issued on Sept. 4 by William H. 
Hackett, Tax Commissioner. The receipts during the past year were lower 
than in any of the preceding five years. The total of $16,941,771.15 during 
the past year compares with receipts of $18,364,621.63 in 1933; $21,557,- 
972.98 in 1932: $25,216,394.16 in 1931; $23,151,306.84 in 1930 and $21,- 
416,938.21 in 1929. The 1934 figure represents collections from 34 separate 
tax sources. 

COOK COUNTY (P. O. Chicago), Il.—TAX PENALTIES RE- 
DUCED—Following a conference recently between the County Treasurer 
and Mayor Kelly of Chicago, it was announced by the former that on and 
after Sept. 6 all penalties that have accrued on 1932 taxes will be cut in 
half when payment was made. The move serves to reduce the interest 
charge on the first installment to 3% and on the second half payments to 
1%%. The action was taken as a means of stimulating tax payments for 
that year. It was made, however, with the understanding that tne State 
Legislature sanction the change. At present the law permits reductions in 
the case of taxes due in the years 1928, 1929, 1930 and 1931. In reporting 
the foregoing, a dispatch from Chicago to the ‘‘Wall Street Journal’ of 
Sept. 8 further stated as follows: ‘Tax collections in the first half of this 
year continued at the rate noted in 1933, which was in excess of the levy 
for that year. As a result, the delinquent tax situation has been improved 
further this year. As of Aug. 31, last, 1928 taxes were 88.22% collected, 
1929 taxes were 80.30% paid, 1930 levy was 71.39% collected, 1931 taxes 
67.68% and 1932 levy 52.97%. The aggregate unpaid balance for these 
years amounted to about $348,000,000 on that date.’’ 

TAX COLLECTIONS—The Chicago ‘‘Journal of Commerce" of Sept. 4 
gave the following: ‘In the period from July 12 to Aug. 31 1934 tax 
collections in Cook County totaled $14,404,260, according to a report 
issued by County Treasurer Thomas D. Nash. The total included 
$7,668,436 of collections on the 1932 levy; $3,268,497 on the 1931 levy; 
$2,076,266 on the 1930 levy; $1,047,865 on the 1929 levy, and $343,197 
on the 1928 levy. 

“The addition brought the total of real estate, personal property, and 
railroad tax collections as of Aug. 31 to $115,401,021, or 52.97% of the 
$217 ,863,487 1932 tax levy. Real estate extensions were 53.52% col- 
lected; personal propery extensions were 47.63% collected; and railroad 
extensions were 73.84% collected. 

“As of Aug. 31 1934 total collections of the $263,756,604 1931 tax ex- 
tensions were $178,523,111, or 67.68% of the levy. On the same date a 
total of $207 ,247,955 of 1930 taxes had been collected, or 71.39% of the 
levy, while $209 ,212,524 or 80.30% of the 1929 taxes had been collected.”’ 

REFUNDING OF LOCAL DEBTS CONSIDERED—Proponents of a 
plan for refunding over the statutory period of 20 years of the bonded debts 
of the major governments in the county are expected to present a proposal 
at the next session of the State Legislature designed to permit the refinancing 
on the basis suggested. Approximately $375,000,000 bonds would be 
affected by the plan, of which around $292,500,000 is accounted for by 
the City of Chicago, the Chicago School District, Cook County, the 
Sanitary District, and the Forest Preserve District. The balance repre- 
sents bonds of the smaller units included in the new Chicago Consolidated 
Park System. Action on the plan is wholly dependent upon the passage 
of enabling legislation by the General Assembly of the State. 

COOS COUNTY (P. O. Berlin), N. H.—BOND SALE—M. H. 
Taylor, County Treasurer, made award on Sept. 7 of $170,000 coupon 
refunding bonds to Brown Harriman & Co., Inc. of Boston, as 3s, at a 

rice of 101.309, a basis of about 3.32%. Dated Sept. 1 1934. enom. 

i Due $10,000 on Sept. 1 from 1935 to 1951, incl. Principal and 
interest (M. & 8S.) payable at the National Shawmut Bank, Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Public re-offering of the bonds is being made at prices to yield from 1.50% 
to 3.30%, according to maturity. Other bids for the bonds were as follows: 
Burr Gannett & Co., 100.070 for 34s; E. H. Rollins & Sons, 100.621 for 
3%s and First National Bank of Boston, 100.378 for 3%s. 

CRANSTON, Providence County. R. I.—PWA BONDS SOLD TO 
PRIVATE PURCHASERS—The $352,000 city garage and Hugh B. Bain 
school addition construction bonds which were intended for purchase at 
4% int. by the Public Works Administration were authorized by the City 
Council on Sept. 6 to be sold to Philip 8. Chase & Co. of Providence, as 345s, 
at par and accrued int. Disposal of the obligations at the lower rate will 
naturally result in a consideraple saving to the City in int. charges during 
pe at aay = eee. ane Couns voted pe apeeet the PWA gone of 30% 

6 cost of labor and materials on each of the projects. The $352, 
34 L bonds are divided as follows: proj SB5S.00 
$314,C00 school building addition construction bonds. Due as follows: 

$15,000 from 1935 to 1954 incl. and $14,000 in 1955. 
38,000 city garage construction bonds. Due as follows: $1,000 from 
i. to 1947 incl. and $5,000 from 1948 to 1952 incl. 

CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BONDS AUTHOR- 
IZED—The county has been authorized to issue $20,000 selective sales 
tax poor relief bonds. They will probably bear 414% interest and mature 
n 1937 and 1938. 


i 
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CRAWFORD COUNTY (P. O. Girard), Kan.—BONDS OFFERED— 
Sealed bids were received until 11 a.m. on Sept. 12 by Robert Fox, County 
os for the purchase of two issues of bonds aggregating $38,500, as 
OLLOWS: 

Denom. $1,000. Dated Sept. 1 1934. 


$30,000 34%% poor relief bonds. 


aan yO from Sept. 1 1935 to 1944 incl. Interest payable 


8,500 public work relief bonds. Denom. $500. Dated July 25 1934. 
Jue on Aug. 1 as follows: $500, 1935 to 1937, and $1,000, 1938 to 
to 1944 incl. Interest payable F. & A. 


CULPEPER, Culpeper County, Va.—BONDS NOT SOLD BY RFC— 
The $110,000 4% semi-annual electric light and power bonds offered by 
the Reconstruction Finance Corporation on Sept. 12—V. 139, p. 1584— 
were not sold, as the highest bid received, an offer of 96.25 by Mason- 
Hagan, Inc., of Richmond, wasrejected. Due from July 1 1935 to 1952 incl. 


CUSTER, Custer County, S. Dak.—FEDERAL ALLOTMENT 
REDUCED—-A loan and grant of $£5,000 for a school building, previously 
approved by the Public Works Administration, has been reduced to $33,500 
because the city nas reduced the cost and the scope of this project. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—PROPOSED RE- 
FUNDING OF MATURING COUNTY, CITY OF CLEVELAND AND 
SCHOOL DISTRICT BONDS—The Board of County Commissioners on 
Sept. 8 submitted to representatives of the City of Cleveland and the Cleve- 
land School Dist. a tentative plan to solve financial problems confronting 
the respective units of government in 1935. The principal feature of the 
presrem calls for the refunding of the $19,582,000 County, City and school 

nds maturing next year. he bond maturities, it is pointed out, repre- 
sent more than half of the general property taxes levied for both debt 
service and general operating purposes in 1934. Steps must be taken, 
the report states, to maintain the tax rate in the City at a figure consistent 
with the pee the taxpayers to meet their taxes; place the affairs of 
local taxing subdivisions on a sound financial basis before insisting on new 
forms of tax revenue; apply all receipts from any State-wide emergency tax 
program in 1935 exclusively to the meeting of direct unemployment relief 
and old age pension needs; refinance outstanding bond obligations ‘‘so as 
to relieve the financial distress of those taxing districts burdened with 
excessively high annual bond obligations’; provide for such refinancing 
through adoption by the General Assembly of enabling legislation to 
conform with the Federal Sumners-Wilcox Bill; pass levies outside of 10-mill 
limitation to cover requirements of city, school and county governments; 
liberalize law requiring 65% majority vote on levies, and ‘‘that a pay-as- 
you-go policy with regard to future capital expenditures must be adopted 
and an agreement made that bonds will not be issued for purposes other 
than poor relief during the first five years of the debt refinancing plan.” 
The Cleveland ‘Plain Dealer’’ of Sept. 9, from which the foregoing informa- 
— has been taken, quoted further from the Commissioners’ report as 
ollows: 

‘‘Each subdivision shall arrange to have all debt within limitations voted 
outside and then proceed immediately to develop plans to readjust its debt 
as provided by the Federal Sumners-Wilcox Bill. It is fully realized that 
the success of the debt refinancing plan is based primarily upon unified 
agreement by the City of Cleveland, Cleveland School District, Cuyahoga 
County, the citizens of Cuyahoga County, the bondholders and co-operative 
action by the General Assembly of Ohio. It is certain that accomplish- 
ments involved in this procedure are possible. Success of the debt refinanc- 
ing plan certainly is possible if those involved recognize the fact that the 
three major subdivisions will not have sufficient funds available to meet 
the cost of governmental operation on a minimum basis and the payment 
of debt obligations in full.’’ 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—TAX COLLEC- 
TIONS—A dispatch from Cleveland to the ‘‘Wall Street Journal’’ of 
recent date reported as follows: ‘‘Tax collections to date in Cuyahoga 
County, Ohio, for the last half of 1933 are well ahead of receipts for the 
first half and total tax revenue for the full year will exceed the 1933 county 
budget. It is estimated that between 78% and 80% of the year’s levy of 
pon oD gg will be collected whereas the budget was based upon a 75% 
collection. 

“The 1932 levy was $73,176,270 and a collection of 76% was made. The 
budget in that year was based upon an 85% collection. 

‘Tax revenue so far for the second half of 1933 amounts to $23,730,251 
and final receipts are expected to total over $24,000,000 compared with a 
collection of $22,209,530 for the first half of the year.”’ 

DANViLLE TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 5 (P. O. Danville), Des Moines County, lowa—BOND SALE 
The $40,000 issue of 314% semi-ann. refunding bonds offered for sale on 
cont. 1—V. 139, p. 1272—was purchased at par by 1ocal investors. Due 
in 20 years. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BOND SALE—The $400,000 444% Philadelphia-Camden bridge bonds 
offered for sale on Sept. 12 by the Reconstruction Finance Corporation— 
V. 139, p. 1584—were awarded jointly to Moncure, Biddle & Co., Phila- 
delphia, and Singer, Deane & Scribner, Inc., of Pittsburgh, at a price of 
105.078, a basis of about 3.85%. The bonds, which were originally pur- 
chased by the Public Works Administration and have been declared legal 
by Thomson, Wood & Hoffman of New York, mature as follows: $10, . 
Sept. 1 1935-37. incl.; $11,000, Sept. 1 1938-39, incl.; $10,000, Sept. 1 
1940-45, incl.; $11,000, Sept. 1 1946-47, incl.; $10,000, Sept. 1 1948-53, 
incl.; $11,000 Sept. 1 1954-55, incl.; $10,000, Sept. 1 1956-61, incl.; $11,000, 
Sept. 1 1962-63, incl.; $10,000, Sept. 1 1964-69, incl.; $11,000, Sept. 1 
1970-71, incl.; $10,000, Sept. 1 1972-73, incl. 


DENVER (City and County), Colo.—1935 TAXES TOSHOW REDUC- 
TION—The Denver ‘‘Rocky Mountain News’ of Sept. 2 carried an 
article on proposed reductions in taxes for 1935, from which we quote in 
part as follows: 

‘‘Denver’s taxes will see another drop in 1935. 
the abstract of assessment filed yesterday by Manager of Revenue William 
F. McGlone with the Colorado State Tax Commission, which shows the 
assessed valuation of all taxable property in the city and county for 1934, 
upon which taxes are payable next year, is $345,767 ,080. 

“The new valuation emphasizes a decrease of $1,759,777. representing 
approximately $66,C00 to be saved by taxpayers. Although the actual 
saving is comparatively small in the aggregate, nevertheless Denver tax- 
payers have saved more than $6,000,000 in reduced taxes during the last 
three years, Mayor Begole said. 


Valuations Drop 
“The Mayor paid a high tribute to the Manager of Revenue and the 
latter's staff of assistants. Despite decreased salaries and personnel, the 
Mayor said, the abstract for the State Commission was completed on time. 
“The assessed valuation of taxable property in 1931 was $464,482,5C0. 
The decrease in valuation since that time has been $118,715,420, or approxi- 
mately 254%.” 


DENVER (City and County) 


This was manifested in 


Colo.—BOND RETIREMENT—Local 
improvement bonds amountng to $65,700 will be called by the city Oct. 1, 
Manager of Revenue Willam F. McGlone announced recently. He said 
that this wil] make a total of $1,043,100 inlocal improvement bonds retired 
by the city this year. 


DUBUQUE, Dubuque County, lowa.—BONDS AUTHORIZED— 
The City Council is reported to have authorized recently the issuance of 
228,000 in sewer construction bonds. 


DUNLAP, Peoria County, JU.—BONDS VOTED—At an election held 
on Aug. 21 the voters authorized the issuance of $30,000 high school 
building construction bonds. The measure carried by a vote of 245 to 
71. The Public Works Administration will be asked to furnish $12,000 
as a grant to apply to the cost of the structure. 


DURHAM, Durham County, N. C.—OTHER BIDS.—The following is 
an Official list of the other bids received on Sept. 4 for the $150,000 coupon 
or registered sewer bonds that were awarded to the Durham Loan & Trust 
Co., as 4s, at 100.06, a basis of about 4.495%—V. 139, p. 1580: 

Names of Other Bidders— Int. Rate. Price Bid. 
Kirchofer & Arnold, Raleigh, N. C.; Branch seating) 44%% a$150,121.66 

& Trust Co., Wilson, N. C b75,000.00 
McAister, Smith & Pate and Louis & Hall 150,261.00 
Wachovia Bank & Trust Co 150,103.00 
R. 8S. Dickson & Co., and Equitable Investment Co. 4%% 150,549.00 

a (First 75 M). b (Last 75 M). 


EAGLE PASS INDEPENDENT SCHOOL DISTRICT (P. O. Eagle 
Pass), Maverick County, Tex.—BOND SALE CORRECTION.—We are 
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informed by the Superintendent of Schools that the $25,000 5 


coupon 
school building bonds 8 ge any by the State Permanent School d—vV. 
138, p. 4495—was sold on June 27, not June 9, and brought a premium of 


90, equal to 100.36, a basis of about 4.96%. 


Dated June 1 1934 and due 
$1,000 from June 1 1935 to 1959 incl. 


Interest payable June 1 


EAST BLOOMFIELD, Ontario County, N. Y.—BOND SALE 
POSTPONED—Date of sale of the $36,920 not to exceed 6% interest coupon 
or registered water bonds, originally scheduled for Sept. 14—V. 139, p. 
1580—has been postponed to 3 p. m. (Eastern Standard Time) on a. 28. 
Sealed bids should be addr to George T. Sweeney, Village Clerk. 


EAST CHiCAGO, Lake County, Ind.—PWA ALLOTMENT _RE- 
SCINDED—The Public Works Administration loan and grant of $145,200 
for construction of five fire stations and renovating thc city hall building 

been rescinded because of the $1.50 State tax limitation law. (See 
item under ‘‘Indiana’’ on preceding page.) 


EAST HADDAM, Middlesex County, Conn.—PWA ALLOTMENT 
CHANGED.—The Public Works Administration loan and grant allotment 
of $73,000 for paving three and a quarter miles of the Mt. Parnassus Road, 
including construction of two concrete bridges, has been changed to a 
grant only of $29,000. 


EAST HAMPTON (P. O. East Hampton), Suffolk County, N. ¥.— 
BOND SALE—The $50,000 4% % registered poor relief bonds offered on 
Sept. 14—V. 139, p. 1119—were awarded to the Riverhead Savings Bank 
at a price of 102.05, a basis of about 3.84%. Dated Sept. 20 1934 and 
due $10,000 on Jan. 1 from 1936 to 1940 incl. Rutter & Co. bid 101.83. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE— 
The $101,500 4% dam and reservoir construction bonds offered for sale o 
Sept. 12 by the Reconstruction Finance Corporation—V. 139, p. 1584 
were awarded to Laurence M. Marks & Co. of New York, at a price of 
101.36, a basis of about 3.825%. Due Feb. 1 as follows: $2, from 
1935 to 1938, incl.; $2,500, 1939 to 1943, incl.: $4,500, 1944 to 1956. incl., 
and $7,500 from 1957 to 1959, incl. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. The bonds were originally purchased by the 
Public Works Administration. 


EAST PROVIDENCE, Providence County, R. I.—TEMPORARY 
LOAN AU THORIZED—The Town Council on Sept. 4 voted to negotiate a 
short-term loan of $60,000 to finance relief expenditures. 


EAST SIDE LEVEE AND SANITARY DISTRICT, East St. Louis, 
Ill.—REPORT ON PROPOSED $2,366,000 PWA ALLOTMENT—H. Grady 
Vien, Attorney for the district, on Aug. 26 transmitted for approval of the 
Public Works Administration in Washington the bond ordinance in con- 
nection with the contract for a loan and grant of $2,360,000 from the 
Federal agency for the Canokia Creek elimination project. 


EAST WORCESTER SCHOOL DISTRICT (P. O. East Worcester), 
Otsego County, N. Y.—BONDS VOTED—At an election held on Aug. 28 


the voters authorized the issuance of $20,500 auditorium construction bonds. 
The count was 68 to 6. 


EKALAKA, Carter County, Mont.—FEDERAL ALLOTMENT NOT 
CONSUMMATED.—In connection with the loan and grant of $36,000 for 
water works system improvement, approved recently by the Public Works 
Administration—V. 139, p. 1268—it is reported by the Acting Town Clerk 
that action on the project has been postponed indefinitely. 


EVERSON SCHOOL DISTRICT, Fayette Pa.—BOND 
SALE—The $5,000 5% operating expense mds offered on July 28—V. 
139, p. 476—were sold at a price of par to the State School Employees’ 
Retirement Board. Dated July 1 1934 and due $1,000 annually from 1939 
to 1943, inclusive. 


FAIRFIELD, Jefferson County, lowa.—BONDS APPROVED.— 
The City Council is reported to have voted approval of a proposal to 
refinance $45,500 water works bonds at 34%. 


FARMINGTON, St. Francois Mo.—FEDERAL FUND 
ALLOTMENT RESCINDED—-A loan and grant of $141,000 for an electric 
plant, approved by the Public Works Administration, was rescinded at 
the request of the city. 


FENTON (P. O. Port Crane) Broome County, N. Y.—BOND OFFER- 
ING—C. L. Robinson, Town Supervisor, will receive sealed bids until 
2 p. m. (Eastern Standard Time) on Sept. 20, for the purchase of $80,000 
not to exceed 6% interest coupon or registered refunding bonds. Dated 
Aug. 1 1934. Denom. $1,000. Due Aug. 1 as follows: $4,000 from 1949 
to 1953, incl.; $5,000, 1954 to 1959, incl. and $6,C00 from 1960 to 1964, 
incl. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (F. & A.) 
payable in lawful money of the United States at the Marine Midland Trust 
Co., Binghamton, or at the Marine Midland Trust Co., New York City. 
The refunding issue is authorized by Chapter 861 of the Laws of 1934 and 
the General Municipal Law. The original bonds were issued by the Town 





County, 


County, 


to pay the cost of the water system in Hillcrest Water District No. 1 in 
said town. 


A certified check for $1,600, payable to the order of the Super- 
visor, must accompany each proposal. Legal] opinion of Clay, Dillon & 
Vandewater of New York will be furnished the purchaser. The bonds are 
said to be direct obligations of the town, payable from unlimited taxes. 


FERGUS FALLS, Otter Tail County, Minn.—BONDS AUTHORIZED 
—The Board of Education of Independent School District No. 21 is said to 
have authorized the issuance of $20,L00 in 4% refunding bonds, to be 
taken over by the State of Minnesota in exchange for the original bonds. 


FOREST CITY, Winnebago County, lowa.—BOND SALE.—The 
$28 .000 issue of sewage treatment plant bonds offered for sale on sous. 12— 
V.139, p. 1580—-was purchased by the Carleton D. Beh Co. of Des Moines. 
Dated Sept. 1 1934. Due from 1936 to 1951 incl. 


FORT SMITH, Sebastian County, Ark.—SUIT FILED ON FEDERAL 
LOAN CONTRACT .—Former Mayor Fagan Bourland recently instituted 
suit in the Chancery Court to test the validity of a contract entered into 
between the city and the Public Works Administration for a loan and grant 
of $1,650,000 for water system construction. The suit was brought in order 
to obtain a permanent injunction against the city to sell city bonds for the 
said purpose. One of the stipulations of the contract mentioned above was 
that the right of the city and the water district to enter into such a contract 
be determined by court action. 

TEMPORARY INJUNCTION GRANTED—According to a later report a 
hearing is scheduled for Sept. 20 before Chancellor Wofford in order to make 
permanent the temporary injunction granted on Sept. 6 restraining the city 
and the water district from completing the above described contract with the 
PWA for the allotment. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION—It is 
stated by the City Manager that an election will be held on or about 
Oct. 20 to pass on the issuance of $2,341,000 in bonds, divided as follows: 
$477,000 library; $376.000 sewage disposal plant; $88,000 airport building; 
$150,000 jail and public station; $300,000 city-county hospital; $500,000 
city hall, and $450,000 municipal auditorium bonds. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION CON- 
TEMPLATED.—The following report on a proposed bond election is taken 
from the Fort Worth ‘‘Record”’ of Aug. 29: ‘ : 

‘An election on seven bond issues to cost $2,694,000, which would provide 
employment for an average of more than 1,300 men for nine months on 
payrolls totaling about $1,200,000, was decided by the City Council at an 
executive meeting yesterday afternoon at the Fort Worth Club. 

“A resolution calling the election at which seven separate issues are 
to be submitted, is to be enacted by the Council at its meeting this morning. 
The election likely will be for late October or early November. 

‘Projects for which the issues are to be submitted are: 

‘Additions to sewage disposal system, $519,000. 

‘“‘New Carnegie Public Library, $650,000. ; Vs 

“Combination passenger terminal and administration building for the 
Municipal Airport, with field and landing lights, $125,000. 

‘‘New city hall, $500,000. 

‘“Municipal auditorium, $450,000. 

“New City-County Hospital, $300,000. 

“‘Oity jail and central police station, $150,000. ; ae 

“The Public Works Administration has agreed to finance the additions 
to the disposal plant to eliminate the odor nuisance and the the new library 
provided the bonds are voted. 3 

“An application for financing the airport improvements on a self-liquidat- 
ng basis through the collection of rents and landing fees from operating 
ompanies already has been rejected by the PWA. The PWA indicated 
he financing, however, might be granted if tax bonds were offered. 
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_FOUNTAIN COUNTY (P. O. Covington), Ind.—PAST-DUE BONDS 
NOT SURREN DERED—It is reported that $9,000 road bonds long past-due 
have never been presented for payment, although the money to pay them 


lies in the county treasury. The county, it is said, has no record of the 
owners of the bonds. 


FRANCONIA, Grafton County, N. H.—PWA ALLOTMENT RE- 
SCINDED—The Public Works Administration announced that the 
allotment of $100,000 on a loan and grant basis for construction of a water 
system has been rescinded at the request of the Town. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern Standard Time) on Sept. 29 for 
the purchase of $238,000 4% poe relief bonds. Dated Sept. 1 1934. Denom. 
$1,000. Due as follows: $77,000 March 1 and $79, Sept. 1 1937 and 
$82,000 March 1 1938. —— and interest (M. & S.) payable at the 
County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 4%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 1% of the bonds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. Purchaser must 
pay charges, if any. for delivery of the bonds outside of Columbus. A com- 
plete transcript of all proceedings had in the matter of authorizing, adver- 
tising and awarding said bonds will be furnished the successful bidder at 
the time of the award, and bids conditioned on the acceptance of bonds 
bid upon only upon the approval of said proceedings by the Attorney of the 
bidder will be accepted and considered and a reasonable time will be allowed 
the successful bidder for the examination of said transcript before requiring 
compliance with the terms of the sale notice. 


GALVA, McPherson County, Kan.—FEDERAL FUND ALLOT- 
MENT RESCINDED—The loan and grant of $6,000 for a city hall he peg 2 
approved by the Public Works Administration, has been rescinded at the 
request of the applicant. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND CALL.— 
It is announced by I. Predecki, County Auditor, that the following bonds 
are being called for payment upon presentation at his office on Oct. 10, 
on which date interest shall cease: Nos. 5608 to 5812, in the denomination 
of $500 each, of the sea wall and breakwater bonds, and Nos. 1 to 52, in 
the denomination of $1,000 each, of the special road bonds of 1913. 


GENEVA, Fillmore County, Neb.—BOND ELECTION—An election 
is said to be scheduled for Sept. 18 to pass on the issuance of $15,000 
in land purchase bonds. 


GLENCOE, McLeod County, Minn.—BOND OFFERING—Sealed bids 
will be received until 2 p. m. on Sept. 21, by F. X. Eickmann, City Clerk 
for the purchase of a $36,000 issue of 4% semi-ann. refunding bonds. Dat 
Oct. 1 1934. Denom. $500. Due on Oct. 1 as follows: $3,000, 1940 to 
rath and $4,000, 1948 to 1950. Callable on any interest date after Oct. 


GLENFIELD, Allegheny County, Pa.—BOND ELECTION .—At the 
eneral election on Nov. 6 the voters will consider a proposal calling for the 
uance of $49,000 water and sewer system construction bonds. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on Sept. 12—V. 139, p. 1581— 
was awarded to the Cape Ann National Bank at 0.41% discount basis. 


Dated Sort. 13 1934 and due April 17 1935. Other bidders were: 
Es ch ne te dnn ds he ceeds dapennacmnne ehhw eee eo 0.49 
We NE WEE Se DEW BOD os one eatin wnnetdeandnatudwews twain 0.53 
eg I 5 sep eas ted isn wo ce a rg in aici pe sale te enna ta Dh a 0.68 
EE cna decnnnn mean en mend e ith é eel 0.69% 
IPS DEE FEE OE DONO . nccennnecectbnntenabuadsannt oaunel 0.71 
a oe A ia tiie. ox, th ta ee se Oe Be li we ed 0.72 
Gloucester Safe Deposit & Trust .-......-.-------------.-------- ‘73% 
GR EEG INES nc Seed de ni edeteiedbbadadoeeccesss 0.745 
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Ee SED Gass Suc seek a nck Cakes dn doth cuneveddinudeekes 0.84 
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GOODLAND SCHOOL DISTRICT (P. O. Goodland), Sherman 
County, Kan.—FEDERAL FUND ALLOTMENT NOT CONSUM- 
MATED.— It is now stated by the Clerk of the Board of Education that 
action is uncertain on the loan and grant of $175,000 for school construction, 
approved recently by the Public Works Administration—V. 139, p. 1430— 
since the voters rejected the proposed issuance of bonds to secure the 
loan, as reported in V. 139, p. 1273. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay) Brown County, Wis.—BOND OFFERING—It is stated by 
the District Commissioners that they will receive sealed bids until 2 p. m. 
on Sept. 19, for the purchase of two issues of 4% bonds, aggregating 
$240,' (0, as follows: Saab. 
$147 ,000 East River project bonds. Dated Oct. 1 1933. Due on Oct. 1 

as follows: $36,000, 1942 and 1943; $41 00) in 1944 and $34,000 
in 1945. These bonds are part of an authorized issue of $723 ,COO. 

93,000 Supplemental East River project bonds. Dated April 1 1934. 

Due on Oct. 1 as follows: $2,000, 1942; $6,0C0, 1943; $7,000, 
1944 to 1948, and $10,000, 1949 to 1953. These bonds are part 
of an authorized issue of $133,000. 

Denom. $1,000. Bids may be made for all of the bonds and separate 
bids shall be made for each issue of bonds. In addition a combined bid may 
be made for both issues. The district will furnish the printed bonds and 
the legal opinion of Chapman & Cutler of Chicago. (A loan and grant of 
$822,000 has been approved by the Public Works Administration—V. 
139, p. 476.) 


GREENFIELD, Hancock County, Ind.—PWA FUNDS RECEIVED. 
—Anna Cooper, City Treasurer, recently received a check for $37 ,v00 from 
the Public Works Administration as part of an allotment to finance con- 
struction of a sewage disposal plant. he Federal grant of $11,000 will be 
obtained at a later date. The project will cost $55,L00, with the balance of 
$7,000 to be furnished py the City. The $37,00U represents a loan to the 
City by the PWA and is secured by a like amount of 4% bonds. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Claysbura) 
Blair County, Pa.— BOND SALE—The $25,000 5% coupon school bonds 
offered on Sept. 7—V. 139, p. 1119—-were awarded to Singer, Deane & 
Scribner, Inc. of Pittsburgh, at par plus a premium of $560, equal to 
102.24, a basis of about 4.515%. Dated July 1 1934. Due in 20 years; 
optional in five years. Other bids were as follows: 








Bidder Premium 
re ee ee ee er ee ree 02. 
Wie sees Tae. CPE... o cow ccwnceusesecennvaheme 26.2 
Oe SE a 00 cnc wernk near es dsen en shanuh bain 60. 
ee ce ae deme pehibene is see bamemuanae 100.30 


GREEN TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O. 
Sidney, R. F. D. No. 1) Shelby County, Ohio—BOND SALE—The 
$4,000 6% refunding bonds offered on Aug. 18—V. 139, p. 803—were 
awarded to M. B. Bowman & Co. of Toledo, at par plus a premium of $2 
equal to 100.05, a basis of about 5.99%. Dated April 1 1934 and due $1 ,006 
on Oct. 1 from 1941 to 1944, inclusive. 


GROVE CITY, Franklin County, Ohio—BOND ELECTION—At 
the general election on Nov. 6 the ballot will include the question of issuing 
$4,500 fire department equipment purchase bonds. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre) 
Luzerne County, Pa.—BOND OFFERING REPORT—W. C. Wint, 
District Clerk, states that the issue of $450,000 54% % bonds voted at the 
primary election on Aug. 14 will be offered for sale about Oct. 1. The 
proceeds of the issue will be used to meet unpaid obligations for the 1933- 
1934 school year. The bonds will mature in 1939 and are now up for 
approval of the Pennsylvania Department of Internal] Affairs. 


HARDIN COUNTY (P. O. Kenton), Ohio—BONDS AUTHORIZED 
—Permission to issue $20,775.70 poor relief bonds has been granted to the 
county by the State Relief Commission. 


HARFORD COUNTY (P. O. Bel Air), Md.—NOTE SALE—The 
$300,000 344% State road construction refunding notes offered on Sept.10 
V. 139, p. 1581—-were awarded to a syndicate com od of the Mer- 
cantile Trust Co. of Baltimore, Stein Bros. & Boyce, Mackubin, Legg & 
Co., Strother, Brogden & Co. and Baker, Watts & Co., at a price of 
102.312. Dated Oct. 1 1934 and due Oct. 1 as follows: $100,000 in 1935 
and $200,000 in 1936. ; 

The bonds were sold at a net interest cost to the county of 24%. Fou 
other bids were submitted, as follows: W.W. Lanahan & Co., 101.956853 
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Brown, Harriman & Co., 101.5099; Halsey, Stuart & Co., 101.789, and the 
Harford Bank at Bel Air, 100. Tne only other indebtedness of Harford 
County is an issue of $112,500 school bonds, of which $12,500 are held in 
the treasury. On issuance of the present notes the total outstanding debt 
will be only $400,000. The tax basis was officially estimated at $50,000,000. 


HARRIS COUNTY (P. O. Houston), Tex..-BOND OFFERING.— 
Sealed bids were received until 11 a. m. on Sept. 15. by H. L. Washburn, 
County Auditor, for the purchase of a $700,000 issue of 4, 444, or 44% 
coupon semi-ann. road bonds. Dated Aug. 10 1931. Due on Aug. 10 
a8 follows: $30,000 in 1951 and $67,000, 1952 to 1961. Legality approved 
by Thomson, Wood & Hoffman of New York. 

The last sale of bonds by this county took place on May 9 1934. The 
following report on that sale is taken from the account given in V. 138 
Pp. 3316: 

BOND SALE.—The two issues of road bonds, azgregating $470,000, 
offered for sale on May 9—YV. 138, p. 3135—~-was awarded to a syndicate 
composed of N. W. Harris & Co. of New York, the Northern Trust Co. 
of Chicago and the Chase National Bank of New York, at a price of 103.094, 
a basis of about 3.99%. The bonds are divided as follows: 
$350,000 4% road bonds. Due from Dec. 15 1934 to 1944. 

120,000 5% road bonds. Due from 1945 to 1949. 

Denom. $1,000. Dated Dec. 15 1933. Principal and interest (J. & D.) 
payable at the County Treasurer's office or at the Chase National Bank in 
New York. Authority for issuance is Article 3, Section 52, State Con- 
stitution, and Title 22, Chapter 3, Revised Statutes of 1925, as amended 
at the first called session of the 39th Legislature, Chapter 16. 


HAVERHILL, Essex County, Mass.—BOND SALE.—E. H. Rollins 
& Sons of Boston were awarded on Sept. 13 an issue of $125,000 hospital 
loan bonds of 1934 as 3, at a price of 100.147, a basis of about 3.24%. 
Dated Sept. 1 1934 and due serially from 1935 to 1954inel. Other bidder was 
F. L. Putnam & Co., offering 100.29 for 4s. 


HELENA, Sandusky County, Ohio.—PROPOSED BOND ISSUE.— 
At the general election in November the voters will be asked to approve the 
issuance of $1,900 bonds outside the 10-mills limitation. 


HEMP SANITARY DISTRICT (P. O. Carthage) Moore County, 
N. C.—BONDS TENTATIVELY AUTHORIZED.—The Local Govern- 
ment Commission is said to have approved recently the issuance of $60,000 
in water bonds, subject to the approval of the voters at an election on 
Oct. 25. 

HEMPSTEAD, Nassau County, N. Y.—LOCAL PWA ALLOTMENTS 
RESCINDED .—Among the 26 loan and grant allotments rescinded by the 
Public Works Administration on Sept. 13 were those of $345,000 for alter- 
ations to the high school in Floral Park; $930,000 for a school in Garden 
City and $65,000 for fire alarm improvements in Rockville Centre. In each 
instance the rescindment was caused by the failure of the voters to authorize 
bond issues for the projects. 


HIGHLAND, Madison County, IIIl.—BOND ISSUE VOTED—At an 
election held on Aug. 28 the proposal to issue $30,000 light and power 
plant bonds carried by a vote of 208 to 7. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BONDS NOT SOLD.— 
No pids were obtained at the offering on Sept. 12 of $615,(GG not to exceed 
6% interest ear n or registered bonds—V. 139, p. 1435. H.L. Allen & 
Co. of New York, acting as fiscal agent for the Township, have taken an 
option on the bonds and will endeavor to exchange $500,000 worth for a 
corresponding amount of 6% temporary obligations maturing Oct. 1 1934. 
The company nas served the Township in that capacity on previous occa- 
sions. It was able to exchange 99% of the $560,0 V0 short-term deot which 
matured at this time in 1933 for longer-dated bonds. In this connection, it is 
reported that the exchanges have served to reduce the outstanding tempcrary 
bonds of the Township during the past three years from a maximum of 
$2,400 ,00C to a total of $80C ,600, including the $500,000 due Oct. 1 1934. 


HOCKING COUNTY (P. O. Logan), Ohio.—BOND OFFERING— 
W. 8S. Yaw, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1.30 p.m. (Eastern Standard Time) on Sept. 28 for the 

urchase of $17,500 6% poor relief bonds. Dated Sept. 1 1934. Due as 
ollows: $5,700 March 1 and $5,8L0 Sept. 1 1937 and $6,000 March 1 1938. 
Principal and interest (M. & S.) payable at the County Treasurer's office. 
A certified check for 1% of the nds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. Bids may be 
conditioned upon approval of transcript of proceedings, which wiil be 
furnished by the County, oy the attorney for the nidder. 


HOMESTEAD, Allegheny County, Pa.—BOND ELECTION—At the 
general election on Nov. 6 the voters will be asked to approve the issuance 
of $105,. CO bonds to pay current debt. 


HOMEWOOD, Cook County, Ill.—BONDS AUTHORIZED—The 
Board of Trustees passed an ordinance in August providing for the issuance 
of $40,000 4% water system bonds. Dated July 1 1934. Denom. $1,000. 
Due July 1 as follows: $2,000 from 1936 to 1939, incl.; $3,000, 1940 to 
1947, incl. and $4,000 in 1948 and 1949. The Public Works Administration 
has agreed to allot $52,000 for the project. 


HOPKINS, Hennepin County, Minn.—BONDS VOTED—At the 
special election held on Sept. 4—V. 139, p. 1435—the voters approved the 
issuance of $10,500 in water works bonds by a substantial margin. 


OUSTON, Harris County, Teéx.—-FEDERAL FUND ALLOT- 
MENT REDUCED—In connection with the allotment of $403,000 for a 
sewer Main connection, approved by the Public Works Administration in 
July—V. 139, p. 796—it is now reported by the City Engineer that a 


grant only was received, since the city sold bonds after the loan application 
had been filed. 


HURON COUNTY (P. O. Norwalk), Ohio—BONDS AUTHORIZED 


—The State Relief Commission has authorized the county to issue $13,630 
poor relief bonds. 


ILLINOIS (State of).—DEBT STATEMENT .—The report of John C. 
Martin, State Treasurer, on the receipts and disbursements of the Treasury 
during the month of August, includes the following: 

Statement of Indebtedness (Sept. 1 1934). 
Called bonds outstanding which have ceased to draw 
interest, viz.: 

New internal improvement stock $4,0 

New internal impr. int. stock, payable after 1878-_ 

One old internal improvement bond 

Twelve canal bonds 


State highway bonds 
Soldiers’ compensatio 
Waterways bonds___ 
Emergency relief bonds 


$198,692 ,500 
20,000 ,000 
000 


4,190) 
420°000 

1,390,000 
500,000 


Bt, | RAS Le a oe ie $225,192,500 

INDIANA, State of (P. O. Indianapolis)—FEDERAL ALLOTMENTS 
RESCINDED—The following announcement was released to the public 
recently by the above Administration: 

“Public Works Administrator Harold L. Ickes to-day announced that 
because no assurance was available that the $1.50 tax limitation law of 
Indiana will be amended or repealed in the reasonably near future two non- 
Federal allotments in Indiana have been rescinded. 

“One of the rescinded allotments is a loan and grant of $145,200 awarded 
to East Chicago, Indiana, for construction of five fire stations and reno- 
vizing the City Hall. The other is a loan and grant of $45,000 allotted to 
Rushville for additions and alterations to a high school building. 

‘Both allotments were made on the condition that the Government will 
not undertake to advance funds unless the dollar and a half tax limitation 
law was repealed or amended so funds could be transferred under the Na- 
tional Industrial Recovery Act. The pond contracts covering the two 
allotments contained this condition. 

‘““The next regular session of the Indiana legislature will convene on Jan. 
8 1935, and it seems unlikely at this time that a special session will be 
convened before then. In view of the time that will elapse before the 
legislature will be in session and the uncertainty as to whether the tax law 
will be amended when the legislature is in session, Public Works Adminis- 


{Motor fuel tax fund for revenue 

4 Motor fuel tax fund for waterway bond___ 
| Motor fuel tax fund for soldier’s compen. bd 
|Agricultural premium fund for revenue_ __ 


Tax anticipation 
Notes held by 
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tration does not feel justified in longer holding these recovery funds tied up 
at the disposal of the cities of East Chicago and Rushville. The national 
re-employment purposes of the PWA program require that funds be to 
projects which will not be subject to so much uncertainty and delay. 

“If the two cities are able to sell their bonds locally they will be eligible 
for PWA grants of 30% of the cost of labor and materials to be used on their 
projects. The city attorney at East Chicago has been in Washington con- 
ferring with PWA officials, and has been assured that if a local bond sale 
was arranged an application for a grant would be given consideration if 
PWA had funds available for allotment at that time.”’ 


INDIANAPOLIS, Marion County, Ind.—PROPOSED $7 ,000,0C0 
LOAN TO ACQUIRE UTILITY COMPANY—Officials of the city_utility 
district conferred with members of investment bond houses on Sept. 4 
regarding the possible means of financing a $7,000,000 loan to consummate 
acquisition of the Citizens Gas Co. Representatives of the bond houses 
included L. C. Ven Thron of John Nuveen & Co., Chicago; W. O. Craven 
of Otis & Co., Cleveland, and George Kadel, indianapolis agent of Brown 
Harriman & Co., New York. The most important feature of the dis- 
cussion concerned the question of the levy by the city of a tax to fecure 
payment of the proposed loan in the event that revenue from the gas 
system is insufficient to service the debt. One of the representatives is 
reported to have expressed the opinion that the $1.50 State tax limitation 
law was an almost insurmountable obstacle in the way of providing a tax 
levy as an additional backing for the bonds. 


INDIANAPOLIS, Marion County, Ind.—PWA ALLOTMEN Zz 
CHANGED.—At the request of the city, the Public Works Administration 
has changed the loan and grant allotment of $62,000 for construction of a 
garbage disposal plant to a grant only of $19,000. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
LOAN OFFERING.—A. B. Good, Business Manager of the Board of 
Education, will receive sealed bids until 8 p. m. on Sept. 25 for the purchase 
of $200,000 not to exceed 6% interest time warrants, issued in anticipation 
of 1934 tax collections. Payable Nov. 26 1934 at the Treasurer's office. 
Proceeds will be used to pay teachers’ salaries and to finance other current 
expenses of the school board. 


ITHACA, Tompkins County, N. Y.—BOND OFFERING—James E. 
Matthews, City Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) on Sept. 26, for the purchase of $300,000 emergency 
relief bonds, due in from 1 to 10 years. Bidder to name the rate of interest. 


JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BOND ELECTION— 
It is reported that an election will be held on Oct. 9 to vote on the issuance 
of $175,000 in bonds for a new court house. 


KANSAS, State of (P. O. Topeka)—STATE EXPENSES REDUCED 
IN YEAR—We quote in part as follows from an article on the cost of the 
State Government, given in the Topeka ‘‘Capital’’ of Aug. 28° 

‘‘How costs of State Government in Kansas, exlcusive of the State High- 
way Department, have neen reduced, in line with the reductions in property 
values although not to the same extent, is told in a statement issued yester- 
day by D. A. N. Chase, State Budget Director. ode 

“Combined operating costs of all departments and institutions in fiscal 
year 1931 were $14,474,911. For the fiscal year ended June 30 1934, the 
combined costs were $1(,511,709, or a net reduction of 27.4% from 1931. 

“The following table tells the story of the combined reeuctions in operating 
costs of State departments and institutions: oui 

Costs | Year— ‘osts 
See Peer Ol eee 11,136.23 
1932 13 ,056 ,459 | 1934 10,511 708 

“Stating it another way, reductions in 1932 were 9.4%—combined 

departments and institutions. ae 

"We oknenioun in 1933 were 14.7% of covets in 1932, bringing expenditures 
in 1933 down 23.1% under 1931. Reductions in 1934 were a of oper- 
ating costs from 1933, bringing the expenditurer in 1934 down 27.4 from 
those in 1931.”’ 


KANSAS CITY, Jackson County, Mo.—-BOND SALE DETAIL—In 
connection with the report given in V. 139, p. 1581,that the city sold 
$350,000 314% bonds to an undisclosed purchaser, we quote as follows from 
a Kansas City dispatch to the Chicago ‘Journal of Commerce of Sept. 8: 

“The announcement of H. F. McElroy, city manager, that the city has 
sold $350,000 3%% city hall and street improvement bonds maturing 
serially up to 40 years is causing considerable inquiry among bond dealers 
here concerning the identity of the purchaser. Guesses include the city's 
sinking fund or a bank under a repurchase agreement for the sinking fund. 

“The City Council Tuesday night authorized the deposit of $550 premium 
reported by the city manager in the bond interest fund. 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—-It is reported 
that two issues of 5 144% semi-ann. bonds aggregating $350,006, were pur- 
chased recently by the First National Bank of Kansas City. The vonds 
are divided as follows: $300,000 city hall bonds, being part of an authorized 
issue of $4,000,000, and $50,060 traffic way impt. bonds, part of an au- 
thorized issue of $8,300,000. Dated Sept. 1 1934. Legality approved 
by Benj. H. Charles of St.Louis. (This report supplements the preliminary 
sale notice given in V. 139, p. 1581.) 


KAYSVILLE, Davis County, Utah—BONDS VOTED—At the election 
held on Aug. 31—V. 139, p. 1120—the voters approved the issuance of the 
$24,000 in water system bonds by a wide margin. 


ARNY (P. O. Arlington), Hudson County, N. J.—SINKING 
FUND WO BUY BONDS—James Ness, Town Treasurer, states that the 
$162,252 State road tax funding and $26,292 soldiers’ bonus tax funding 
bonds recently authorized—V. 139, p. 1581— will not be offered at public 
sale, but will be purchased by the State Sinking Funds. 

FURTHER RETRENCHMENT. ADVOCATED—Recommendation of 
further economies in government is suggested in a report on the town’s 
finances submitted to its council on Sept. 12 by Dr. Thomas H. Reed, 
director of the Municipal Consultant Service of the National Municipal 
League. The report, according to the ‘‘Herald Tribune of Sept. 13, was 
prepared following a detailed study of the financial structure of the com- 
munity. The additional retrenchments are advocated, notwithstanding 
the fact that the town has been economically administered, the report 
states. This is apparent, it is said, when it is noted that the budget for 
the current year is 18.2% lower than in 1931, also that up to the present 
the town has paid all debt service requirements regularly. _The chief 
financial difficulty of the town concerns the large technical deficits in the 
water fund, due to the heavy debt which it assumed in acquiring 1-12th 
of the Wanaque water project. The water facilities are considerably in 
excess of the present needs of the municipality and the service on the 
water debt is greater than can be paid out of the earnings of the operating 
department. It is suggested that water rates be based only on the volume 
used by consumers and that a general tax be levied to cover the balance 
of the cost of the system. The amount of additional savings advocated 
in general operating costs is placed at $75,000. Mention also is made of 
the fact that current conditions indicate that the town will be obliged to 
refund $2,250,000 temporary improvement notes maturing before the 
end of 1935. 


KEENE, Cheshire County, N. H.—BOND OFFERING .—Walter R. 
Porter, City Treasurer, will receive sealed bids until 12 m. (Eastern standard 
Time) on Sept. 20 for the purchase of $140,000 4% coupon sewage system 
bonds. Dated Feb. 1 1934. Denom. $1,000. Due Feb. 1 as follows: $8,000 
from 1936 to 1942 incl. and $7,CLO from 1943 to 1954 incl. Principal and 
interest (F. & A.) payable at the Chase National Bank, New York. Legal 
opinion of Storey, Torndike, Palmer & Dodge cf Boston will be furnished 
the successful bidder. 


KENNETH SQUARE, Chester County, Pa.—BOND SALE—The 
$98,000 coupon refunding bonds offered on Sept. 10—V. 139, p. 1120— 
were awarded as 34s to Graham, Parsons & Co. of Philadelphia, at a price 
of 100.763, a basis of about 3.16%. Dated Oct. 15 1934 and due as follows: 
$5,000 from 1935 to 1953 incl. and $3,000 in 1954. 


KIRKSVILLE SCHOOL DISTRICT (P. O. Kirksville), Adair 
County, Mo.— BOND VALIDITY QUESTIONED IN SUIT—The follow- 
ing report is taken from a Jefferson City dispatch to the ‘‘Wall Street Journal’ 
of Sept. 13: 

“Bricks by Kirksville School District, petitioner, and Auditor of State 
Forest Smith, defendant, will be filed in Missouri Supreme Court before 
Sept. 20 in litigation in which the District seeks to compel re istration of 
$225,000 bond issue authorized recently in a special election. gistration 
was refused by Mr. Smith until validity of the election has been established 
in the courts. In Supreme Court, Acting Chief Justice Charles T. Hay, 
issued temporary writ of mandamus returnable after filing of briefs.’’ 
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KITSAP COUNTY SCHOOL DISTRICT NO. 59 (P. O. Port Orchard) 
Wash.—BOND SALE—The $4,500 issue of school bonds offered for sale on 
Sept. 8—V. 139, p. 1435—was purchased by the State of Washington, as 
5s at par. Dated Aug. 15 1934. Due in from 2 to 20 years after date. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE—The 
$45,000 aaney —: pende Setred fer sale on Aug. 6—V. 139, 
. 634—were purchased by the c Works Admini ti t : 
Dated Jan. 11934. Due from 1935 to 1954 loaves” padi sse) 


KNOX COUNTY (P. O. Mount Vern » Ohio—BOND ISSUE 
AUTHORIZED—The county will issue Sil 901 46 r relief bonds in 
accordance with authority granted by the State Relief Commission. 


LAKE COUNTY (P. O. Polson), Mont.—BOND AWARD DEFERRED 
—It is stated oy the Clerk of the Board of County Commissioners that the 
only bid received for the two issues of bonds aggregating $36,000, offered on 
Sept. 10—V. 139, p. 1274—was an offer of par for 5s, submitted by the 
State Land Board, which tender was laid over for consideration. The 


issues are divided as follows: $25,000 court nouse construction, and $5,000 
county jail building bonds. 


LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeport), 
Ore.— BOND ELECTION—It is reported that an election was neld on 
Sept. 15 to vote on the issuance of $35,000 in school repair bonds. 


LANCASTER COUNTY SANITARY DISTRICT (P. O. Lincoln), 
Neb.—FEDERAL ALLOTMENT REDUCED—A grant of $60,000 for 
widenin ' and deepening Salt Creek Channel, previously approved by the 
Public Works Administration, has been reduced to $55,500 because a part 
of the work has been done with other funds. 


LARIMER COUNTY (P. O. Fort Collins), Colo.—BOND CALL.— 
It is stated that Nos. 1 to 175 of the farm building and hospital bonds,in 
the denomination of $1,000 each, are called for payment at the Colorado 
National Bank in Denver, on Oct. 1, on which date interest shall cease. 
Dated Oct. 1 1924. Due on Oct. 1 1944, optional on Oct. 1 1934. 


LARIMER COUNTY (P. O. Fort Collins), Colo.—BOND SALE 
DETAILS—The $175,000 refunding bonds that were purchased by Boet- 
teher & Co. of Denver as 4s—V. 139, p. 804—are dated Oct. 1 1934 and 
mature on Nov. 1 as follows: $8,000, 1936 to 1940, and $9,000, 1941 
to 1955. It is reported that Gray B. Gray of Denver was associated 
in the purchase of these bonds with the above firm. 


LEMONT SCHOOL DISTRICT, Cook County, Ill.—PROPOSED 
BOND SALE—The District had arranged during the latter part of August 
for the sale of $40,000 bonds, the proceeds of which were to be used in the 

ayment of outstanding bills, thus clearing the way for operation on a cash 
is. Completion of the transaction awaited approval of the issue by 
Chapman & Cutler of Chicago. 


LIMA, Allen County, Ohio—BONDS NOT SOLD—No bids were 
obtained at the offering on Sept. 10 of $52,000 6% bonds, including $31,000 
sewage disposal and $21,000 poor relief issues—V. 139, p. 1274. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE AU- 
THORIZED—The Board of ater and Power Commissioners recently 
authorized the sale of $2,000,000 water works bonds that were voted 
in 1930 for the water development in the Mono Basin, according to report. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING— 
Sealed bids will be received until 10:30 a. m. on Sept. 18, by Robert Domin- 
guez, City Clerk, for the purchase of a $2,000,000 issue of water works, 
election of 1930, Class J, Series 1 bonds. Interest rate is not to exceed 
44%%, payable A. & O. Denom. $1,000. Dated Oct. 1 1934. Due 
$50,000 from Oct. 1 1935 to 1974, incl. Prin. and int. payable in lawful 
money at tne City Treasurer's office, or at the National City Bank in New 
York City. The approving opinion of Thomson, Wood & Hoffman of New 
York, will be furnished. hese bonds are part of a $38,800,000 issue auth- 
orized at an election neld on May 20 1930. The bonds will be sold for cash 
only and at not less than par and accrued interest. No spiit bids will be 
received. A certified check for 2% of the amount of the bonds, payable to 
the City Treasurer, must accompany the bid. 

The last sale of bonds by this city took place on May 15 1934 and was 
reported as follows in V. 138, p. 3479: 

BOND SALE—The $2,000, issue of water works, election of 1930, 
Class I, Series 1 bonds offered for sale on May 15—V. 138, p. 3317—was 
awarded to a syndicate composed of Halsey, Stuart & Co., the Bancamerica- 
Blair Corp., Geo. B. Gibbons & Co., Inc., Darby & Co., and Graham, 
Parsons & Co., all of New York, and William Cavalier & Co. of San Fran- 
cisco, as 444s, paying a premium of $17,120, equal to 100.856 a basis of 
about 4.42%. ue $50,000 from June 1 1935 to 1974, inclusive. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders 
reoffered for public subscription the above bonds, at prices to yield from 
1.25% to 4.40%, according to maturity. The bonds, in the opinion of the 
bankers, are legal investment for savings banks in New York and 
Massachusetts. 


LOS ANGELES COUNTY (P. GC. Los Angeles), Calif.—VALU- 
ATIONS DECREASE—We quote in part as follows from a report appearing 
n the Lo» Angeles ‘‘Times’’ of Sept. 1, regarding tax rates and assessed 
valuations: 

‘*Although the general county basic tax rate is to remain steady at $1.20 
and there is to be a raise of 4 cents in the one for the County Flood Control 
District, the total tax bill for Los Angeles county taxpayers this year will 
be 2 cents lower than last year on each $10 of valuation. 

“This was indicated B ne yd as the figures of the 1934-35 budgets 
of the county and the Flood Control District were being compiled in the 
County Auditor’s office after being adopted by the Board of Supervisors 
late Thursday. The new rates must be adopted to-day. 

‘There will be no change in the general county rate, which last year was 
$1.20, even though there has been a 5%, or $83,000,000 decrease, in the 

valuation on which taxes are raised. 

‘“‘With no change in the tax rate, the 5% decrease in valuation will mean 
a saving of about 6 cents in the bill. However, the rate for the Flood 
Control District is increased 4 cents. This leaves a difference of 2 cents in 
favor of the taxpayer in the total tax bill.”’ 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—BOND OFFERING—Sealed bids will be received 
until 1:30 p. m. on Sept. 28 by S. H. Finley, Secretary of the Board of 
Directors, for the purchase of an issue of $1,500,000 Colorado River 
water works bonds. Int. rate is not to exceed 4%, payable M. & 8S. 
Denom. $1,000. Dated wt 11934. Due $50,000 from Sept. 1 1940 to 
1969 incl. Prin. and int. (M. & 8.) payable in lawful money at the office 
of the District Treasurer, or at the National City Bank in New York, 
or at the Continental Illinois National Bank & Trust Co. in Chicago. 
The approving opinions of Thomson, Wood & Hoffman of New York and 
O'Melveny, Tuller & Myers of Los Angeles will be furnished. Bids sub- 
mitted must be for all of said bonds and no bids for less than all of said 
bonds will be considered. The bonds will be sold for cash only and at not 
less than par and accrued interest. The premium, if any, offered for 
the bonds bid for, is to be stated separately. These bonds are said to be 
payable from ad valorem taxes, unlimited as to rate or amount. They 
are part of a $220.000,000 issue voted at an election on Sept. 29 1931. 
These bonds may be registered as to both principal and interest with the 

rivilege of later conversion and reconversion. A _ certified check for 
330.000, payable to the district, must accompany the bid. 


LOUDON TOWNSHIP SCHOOL DISTRICT, Seneca County, 
Ohio—BOND ELECTION .—One of the questions of direct interest to the 
voters of the District to be decided at the general election on Nov. 6 will 
concern the proposed issuance of $55,0U0 school building construction bonds. 


LOWELL, Middlesex County, Mass.—-BOND SALE—The $170,000 
4% bonds offered for sale on Sept. 12 by the Reconstruction Finance 
Corporation—V. 139, p. 1584—-were awarded as follows: 
$99,000 Belvidere Park sewer bonds were purchased by Halsey, Stuart & 

Co., Inc. of New York, at a price of 101.83, a basis of about 
3.799%. Due March 1 as follows: $5,000 from 1935 to 1942 incl.; 
$4,000, 1943 to 1956 incl. and $3,000 in 1957. z Lf 
71,000 street construction bonds were purchased by the First National 
Bank of Chicago, at a price of 102.21, a basis of about 3,08%. 
Due March 1 as follows: $16,000 from 1935 to 1937 incl.; $15,000 





in 1938 and $8,000 in 1939. 

Each issue has been approved as to legality by Storey, Thorndike, 
Palmer & Dodge of Boston and was originally purchased by the Public 
Works Administration. 

OWER PENNS NECK TOWNSHIP (P. O. Salem), Salem County, 

-—BOND SALE—The $88,000 coupon or registered school bonds 


L 
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offered on Aug. 6—V. 139, p. 634—were sold as 5s at a price of par to the 


City National Bank & Trust 
Jan. 15 as follows: 
and 1939. 


_ MADISON, Rockingham County, N. C.—NOTE SALE—A $7,000 
issue of revenue anticipation notes is reported to have been purchased 
recently by the Bank of Madison, at 6%. 


MADISON SCHOOL DISTRICT NO. 38 (P. O. Phoenix) Maricopa 
County, Ariz.— BOND ELECTION—On Sept. 22 the voters will pass on 
the proposed issuance of $21,000 in school building bonds, according to 
report. Interest rate is not to exceed 4%. Denom. $500. Due in 20 years. 


MADISON TOWNSHIP SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—At the general election on Nov. 6 the voters will be asked to author- 
ize the issuance of $60,000 bonds to finance the construction of a new grade 
school building in East Mansfield. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BONDS AU- 
THORIZED.—The State Relief Commission on Sept. 5 authorized the 


7 to issue $150,060 poor relief bonds payable from selective sales tax 
ungds. 


MANISTEE SCHOOL DISTRICT, Manistee County, Mich.— 
BOND OFFERING—Lillian B. Brugman, Secretary of the Board of Educa- 
tion, will receive sealed bids until 2 p. m. on Sept. 17 for the purchase of 
$20,000 4% school bonds. Due $1,000 each year on Jan. 1 from 1936 to 
1955 incl. Interest is payable in J. & J. A certified check for 2% of the 
amount bid, payable to the order of L. H. Peterson, District Treasurer, 
must accompany each proposal. 


MANSFIELD, Richland County, Ohio.—PROPOSED BOND ISSUE. 
—The city plans to issue $37,500 bonds in order to finance its portion 
of the cost of a $55,000 water works system expansion program to be 
undertaken with the aid of the Public Works Administration. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
$18,000 bridge bonds offered on Aug. 30—V. 139, p. 1121—were awarded 
as 3.60s, at a price of par, jointly to the Merchants National Bank and the 
Indiana Trust Co., both of Indianapolis. Dated Aug. 1 1934 and due 
$6,000 annually over a period of three years. 


MARION COUNTY (P. O. Knoxville), lowa—BONDS AUTHOR- 
IZED—The issuance of $50,000 in 4% refunding bonds was authorized 
recently by the Board of Supervisors to replace a like amount of 54%% 
bonds. It is reported that Glaspell, Vieth & Duncan of Davenport, have 
agreed to take over the refunding bonds on an exchange basis. 


MARYSVILLE, Marshal! County, Kan.—BOND ELECTION DOUBT- 
FUL— The City Clerk reports that it is doubtful if an election will be held 
in the near future to pass on »40,000 in municipal lake construction bonds, 
as tentatively reported in V. 139, p. 1582. 


MASCOUTAH, St. Clair County, Il1l.—BONDS SOLD TO PWA— 
The Public Works Administration purchased $82,000 water works system 
J in connection with the allotment of $100,000 to the city for the 
project. 

SUED FOR BOND PAYMENT—Fivs bondholders filed suit Sept. 4 at 
Belleville to collect $3,000 on defaulted sewer bonds. Mayor Oscar Hagist 
declared that payment would be made as rapidly as asessments can be 
por gong gone that the $3,000 bonds ace the last of an issue of $25,000 
sold in 1 ‘ 


MASSiLLON, Stark County, Ohio—VOTE ON UTILITY ISSUE— 
At the general election on Nov. 6 the voters will be asked to determine 
whether the city is to purchase the present privately-owned water system, 
at a cost of about $1,755,000, or finance the construction of a new system. 
Issuance of bonds would be necessary, regardless of the method adopted. 


MELMORE SCHOOL DISTRICT, Seneca County, Ohio—BOND 
ELECTION—The question of issuing $61,606 school ouilding construction 
bonds will be among those on the ballot at the general election on Nov. 6. 


MELROSE, Middlesex Counte, Mass.—TDMPORARY LOAN— 
The Merchants National Bank of Boston was awarded on Sept. 12 an 
issue of $100,000 renewal notes, due in four months, at 0.42% discount 
basis. 


Co. of Salem. Dated Jan. 15 1934 and due 
$18,000 from 1935 to 1937 inel., and $17,000 in 1938 








MEREDITH, Belknap County, N. H.—BOND OFFERING—Leander 
G. Pynn, Chairman of the Board of Selectmen, will receive sealed bids until 
3 p. m. (Standard Time) on Sept. 18, for the purchase of $25,000 4% 
coupon street improvement bonds. ated March 1 1934. enoms. 
$1,000 and $500. Due March 1 as follows: $1,500 from 1935 to 1949, incl. 
and $500 from 1950 to 1954, incl. Principal and interest (M. & 8.) payable 
at tne Town Treasurer's office. The bonds have been engraved under the 
supervision of and will be authenticated as to their genuineness by the 
First National Bank of Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


Financial Statement (Sept. 1 1934) 


Aad, weltasinn: 1666. 6. si Sk Be do ccd is ews insssot vans $2,641,885 
Total bonded debt, not including this issue__.___.....------- 61,500 
School district debt, included in total debt__.....---------.- 17,000 
Water bonds, included in total debt. --_.-.----------------- 24,500 
Ci a ks oo cacao wnt en bees dU as anetarasin None 


Population 1,904. 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANT CALL. 
—The County Treasurer is reported to be calling for payment at his office, 
various county and school warrants. Interest shall cease on the county 
warrants Sept. 16 and it ceased on the school warrants Sept. 6. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—The $37,750 
oor relief bonds offered on Soy. —V. 139, p. 1275—were awarded to 
idmann, Holzman & Katz of Cincinnati, as 3s, at par plus a premium of 
$57.77, equal to 100.15, a basis of about 2.97%. Dated Sept. 1 1934 
and due as follows: $12,200 March 1 and $12,600 Sept. 1 1937, and $12,950 
March 1 1938. The following is an official list of the other bids submitted 


at the sale: 

Bidder— Int. Rate. Premium. 
Stranahan, Harris & Co., Toledo__.......-.-.------ 4% $113.25 
Provident Savings Bank, Cincinnati. _....-....---- 3%% 26.43 
State Teachers’ Retirem’t System, Columbus- -- - -- 3% % 37.75 
Fox, Einhorn & Co., Cincinnati-----.----------- 3% 53.53 
Widmann, Holzman & Katz, Cincinnati._....---- 3% 57.77 
Well. Roth & Irving, Cincinnati... .........------ 3 Yy% 157.00 
Hayden, Miller & Co., Cleveland.--...-.-------- 33 A 13. 
Citizens Nat. Bank & Trust Co., Piqua___-..----- 334 % 125.00 
First-Troy Nat. Bank & Trust Co., Troy--------- 34% 25.00 
Seasongood & Mayer, Cincinnati_----..---------- é % 38.85 
Johnson, Kase & Co., Cleveland. ----..---.------- 3%% 35.00 


MIAMISBURG, Montgomery County, Ohio—BOND ELECTION— 
The City Council passed a resolution on Sept. 8 calling for a vote on Nov. 6 
on the question of issuing $30,000 swimming pool construction bonds. 
Proponents of the plan hold that the pool could be made to pay for itself 
in a few years without any tax levy being veccosary. 


MIDDLEFIELD, Middlesex County, Conn.—PWA ALLOTMENT 
CHANGED—tThe Public Works Administration loan and grant allotment 
of 377,600 for street paving purposes has been changed to a grant only 
of $30,200. 


MILFORD, New Haven County, Conn.—TAX COLLECTIONS— 
Collections of back taxes to Sept. 1 1934 totaled $147,962, although the 
estimate of the Finance Board placed the probable receipts from that 
source at $130,333. Payments on account of the current levy have 
amounted to $470,646, or 9844 % of the estimated collections of $479,410, 
it is said. 

MILWAUKEE COUNTY (P. O. Milwaukee) Wis.—BOND ISSUANCE 
AUTHORIZED.—A resolution is said to have been adopted recently by the 
Finance Committee of the County Board authorizing the said Board to 
issue $455,000 in bonds to aid the financing of new county buildings which 
are to be constructed in Wauwatosa. The County Board is expected to 
ratify this authorization. The Finance Committee also voted to accept a 
Federal aid grant of $132,000 toward the construction. 


MILWAUKEE, Milwaukee County, Wis.—BONDS OFFERED FOR 
INVESTMENT—tThe $500,000 4% coupon semi-ann. water works mort- 
age bonds that were purchased on Sept. 5 by a syndicate headed by 
lalsey, Stuart & Co., Inc., of New York, at 101.40, a basis of about 3.85% 
—V. 139, p. 1582— were offered for public subsc1iption on Sept. 10 by the 
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successful bidders at pe to yield from 3.00% to 3.75%, according to 
maturity. These bonds are secured by a pledge of a portion of the revenue 
of the water works system and will be additionally secured by a mortgage 
lien upon tne water works system. 

LIST OF BIDS—The following is an official list of the bids received at 
botn of the offerings on these bonds: 

Premium 

Halsey, Stuart & Co., Chicago and Pi , Jaffray & Hopwood, Inc.$7 ,000.00 

(Bid subject to there being no litigation either pending or 
} nm concerning the validity of the bonds at the time of 

elivery) 

A.G. Becker & Co., Chicago and Laurence Stern & Co 
Securities Co. of Milwaukee, Inc. and The Milwaukee Co_------ 
C. W. McNear & Co., Chicago and John Nuveen & Co ¢ 

All bids rejected. 

The following bids were received at 2.00 p. m., Sept. 5 1934: 
Halsey, Stuart & Co., Chicago* and Piper, Jaffray & Hopwood, Inc.$7 ,000.00 
Securities Co. of Milwaukee, Inc. and The Milwaukee Co_------ 5,250.00 
C. W. McNear & Co., Chicago and John Nuveen & Co____--_--- 3,250.50 

* Successful bid. 


MILWAUKEE, Milwaukee County, Wis.—SCHOOL BOND ISSUE 
REQUESTED.—tThe following report is taken from the ‘‘Wall Street 
Journal”’ of Sept. 7: 

“A bond issue of $600,000 has been requested by the School Board of 
the Common Council for two new schoo] buildings. 

‘‘In its budget, the School Board asks $6,862,000 from Milwaukee in taxes 
toward schools and playgrounds. The tax request last year was $6,756,000. 
In addition to the property tax money, the Board expects $2,812,000 from 
the State gasoline tax, and with the $600,000 bond issue, the Board outlay 
for the new year would total $10,275,000, of which $7,815,000 is needed 
for school operating costs.’’ 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS SOLD 
BY RFC—The $360,000 issue of 4% semi-ann. metropolitan sewerage 
bonds of 1933 offered for sale by the Reconstruction Finance Corporation 
on Sept. 12—V. 139, p. 1584—was awarded to the Bancamerica-Blair 
Corp. at a price of 100.585, a basis of about 3.93%. Due $185,000 on 
Oct. 1 1944 and $175,000 on Oct. 1 1945. 


MINGO, Randolph County, W. Va.—BOND ELECTION—It is 
stated that the voters will be asked to pass on the aye ony issuance of 
$175,000 in bonds to purchase the existing water works plant and system, 
at the general election on Nov. 6. Int. rate not to exceed 6%. Due 
over a period of 25 years. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE POST- 
PONED—We were informed by Geo. M. Link, Secretary of the Board of 
Estimate and Taxation, in a letter dated Sept. 7, that the sale of the $300,- 
000 not to exceed 6% coupon or registered permanent impt. (work relief) 
bonds, scheduled for Sept. 14, as described in V. 139, p. 1582, has been 
postpone’ until 11 a. m. on Sept. 26, in the City Treasurer's private office 
n the Municipal Building. In all other respects the terms of the sale remain 
the same as previously reported. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS NOT SOLD— 
It is stated that the two issues of not to exceed 5% coupon sewage rr Say 
system bonds aggregating $1,287,000, offered on “+ 14—V. 139, p 
1582—were not sold as all the bids were rejected. The 
Sun”’ of Sept. 14 reported on this action as follows: 

“One of tne unexplained developments in the municipal bond market to- 
day was tne action of the financial authorities of Minneapolis in rejecting 
all bids on an issue of $1,587,000 bonds when the most attractive of them 
offered the city a cost basis of only 3.80%. Phelps, Fenn & Co. was the 
high bidder, offering to pay 100.57 for $275,000 as 5s and the balance as 

8. 
‘Halsey, Stuart & Co., Inc., came second with a bid of 100.01 for $1,193,- 
000 as 4s and $94,000 as 3 4s, or a cost basis of 3.93%. Brown, Harriman 
& Co., Inc., bid 100.569 tor 4s, or a cost basis of 3.965%. Edward B. 
Smith & Co. was fourta with a bid of 100,225 for 4s, a basis of 3.98%."" 


MINNESOTA, State of (P. O. St. Paul)—LOAN AUTHORIZA- 
TION—Julius A. Schmahl, State Treasurer, reports that the Executive 
Council of Minnesota on Sept. 11 authorized a loan of $6,000,000, to be 
secured by general revenue certificates bearing interest at a rate not to 
exceed 1%%. Dated Sept. 20 1934. Due in six months. Bids without 
advertising will be received at once for the issue, according to report. 


MISSOURI, State of (P. O. Jefferson City)—BOND OFFERING— 
Sealed bids will be received until 2 p. m. (Central standard time) on Sept. 21 
by Richard R. Nacy, State Treasurer, for the purchase of a $3,000,000 
issue of State Building, series A bonds. Dated Oct. 11934. Due $1,000,- 
000 on July 1 from 1939 to 1941. These bonds are coupon bonds in the 
denomination of $1,000, og as to principal or as to principal and 
interest and are exchangeable for fully registered bonds in the denomina- 
tion of $5,000, $10, , $50,000 and $100,000, which fully registered 
bonds may again be exchanged for coupon bonds in the denomination of 
$1,000 on the payment of $1 per thousand. Rate of interest to be deter- 
mined after bids are received. The bonds will be sold to the highest 
bidders at par or better at the lowest rate of interest, all of said bonds to 
bear the same rate of interest. Prin. and int. payable at the Chase National 
Bank in New York City. Each bid must be submitted on a form furnished 
by the State Treasurer. The angering opinion of Roy McKittrick, 
Attorney-General, and Benjamin . Charles, of St. Louis, will be fur- 
nished the purchaser. Delivery of the bonds will be made on or about 
Oct. 15 1934 at St. Louis, Kansas City, Chicago or New York City, at the 
option of the purchaser or purchasers, provided notice shall have been 

ven the State Treasurer on or about Oct. 1; otherwise delivery will be 
made at the office of the State Treasurer. Payment of the purchase price 
of said bonds will be required to be made in Federal Reserve funds. o- 
poses should be addressed to ‘“‘Board of Fund Commissioners, care of 

ichard R. Nacy, State Treasurer, Jefferson City, Mo.’’ These bonds 
are said to be full faith and credit obligations of the State. A certified 
check for 1% of the amount of the bonds bid for, payable to the State 
Treasurer, is required. 


BOND SALE—The $5,000,000 issue of road, series W, bonds offered 
for sale on June 25—V. 138, p. 4165—was awarded to a syndicate composed 
of the Chase National Bank; Kidder, Peabody & Co.; Lehman Bros.; 
F.S. Moseley & Co.; Hemphill, Noyes & Co., all of New York; the Manu- 
facturers & ‘Traders Trust Co. of Buffalo; Arthur Perry & Co. of Boston; 
Stranahan, Harris & Co., Inc., of Toledo, and Whitaker & Co. of St. Louis 
as 3s at a price of 101.169, a basis of about 2.81%. Dated June 15 1934. 
Due $1, ,000 from June 15 1953 to 1957, inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
re-offered the above bonds for public subscription at prices to yield 2.85% 
for all maturities. The bonds constitute, in the opinion of counsel, valid 
and direct obligations of the State for the payment of which ad valorem 
taxes may be levied upon all of the taxable property in the State without 
limitation as to rate or amount. They are legal investments for savings 
banks in New York, Massachusetts, Connecticut and certain other States, 
according to the bankers. 


MOBILE, Mobile County, Ala.—INTEREST PAYMENT REPORT— 
It is announced by H. G. Ziegler, City Comptroller, in a notice to bond- 
holders, that funds are on deposit with the Irving Trust Co. of New York, 
to pay interest due Nov. 2 1933 and all prior coupons on an issue of Series X 
public improvement bonds. 


MONACA SCHOOL DISTRICT, Beaver County, Pa.—BOND 
SALE—The $30,000 coupon school bonds offered on Sept. 10—V. 139, 
Bingh te par pia promtin Of eSo'SG etal o N06 0S, & vie Sr Sb 

us a premium o .60, equa s , a basis of about 
4.12%. Due $5,000 on Sept. 1 from 1939 to 1944 inclusive. 

MONTICELLO SPECIAL CONSOLIDATED SCHOOL DISTRICT 
¢. oO. Monticello), Lawrence County, Miss.—FEDERAL ALLOT- 

ENT INCREASED—A loan and grant of $23,500 for school building 
construction and repairs, approved by the Public Works Administration, 


was increased to $25,000 to enable the district to increase the amount 
of work to be done. 


MOORE COUNTY (P. O. Carthage), N. C.—BONDS DEFEATED— 
At an election on Aug. 25 the voters are said to have defeated the proposed 
issuance of $232,000 in bonds for school buildings and additions. The 
Saat plan called for a loan from the Public Works Administration of 

166,000, and $66,000 from the State Literary Fund. 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATE 
OFFERING—Sealed bids will be received until 7.30 Pp. m. on Sept. 19 by 
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Arvid Kangas, Village Recorder, for the purchase of an $18,000 issue of 
certificates of indebtedness. Due on Dec. 31 1934. A certified check 
for 10% must accompany the bid. 


MOUNT HEALTHY, Hamilton County, Ohio.—BOND OF FERING.— 
E. G. Ruoff, Village Clerk, will receive sealed bids until 12 m. on Sept. 29 
for the purchase of $33,000 5% refunding general obligation bonds. Dated 
Oct. 1 1934. Denom. $500. Due Oct. 1 as follows: $3,000 from 1936 to 
1938 incl. and $4,000 from 1939 to 1944 incl. Prin. and interest (A. & O.) 
payable at the Mount Healthy Savings & Commercial Bank. A certified 
check for 2% of the amount of the bid, payable to the order of the Village 
Treasurer, must accompany each proposal. This issue was authorized 
recently.—V. 139, p. 1122. 


MOUNT VERNON, Westchester County, N. Y.—DEFEATS CITY 
MANAGER PLAN—At a special election held on Sept. 12 the voters 
defeated by a count of 5,456 to 3,722 the proposal that the present form 
of government be replaced by the city manager plan. It was the third 
time in 23 years that the proposition was turn down. The Psy pro- 
posed was that known as Plan C. It provided for a council of five to be 
elected, with one of its members to have the honorary title and purely 
decorative functions of Mayor. The City Manager was to be appointed 
by the council of five. The plan was favored by various local organizations. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 39 (P. O. 
Corbett), Ore.—BOND SALE—The $17,000 issue of coupon school bonds 
offered for sale on Sept. 5—V. 139, p. 1436—was awarded to Atkinson, 
Jones & Co. of Portland as 4%s, at a price of 100.02, a basis of about 
449%. Dated Oct. 1 1934. Due from Oct. 1 1935 to 1943. The only 
a bid was an offer of 100.17 for 4%{s tendered by Blyth & Co. of 
Portland. 


MURRAY (Salt Lake City), Salt Lake County, Utah.—BOND 
ELECTION—It is stated tnat an election will be held on Oct. 16 to vote 
on the issuance of $24,000 in 4% municipal power system bonds. 


NASHVILLE, Davidson County, Tenn.—BONDS PARTIALLY 
SOLD—Of the five issues of coupon semi-ann. bonds aggregating $543,000, 
offered for sale on Sept. 11—V. 139, p. 1437—a total of four issues amount- 
ing to $493,000, were awarded Fem to the Guaranty Trust Co., and 
Edward B. Smith & Co., both of New York, as 4s, at a price of 101.39, a 
basis of about 3.85%. The issues are divided as follows: 
$200,000 permanent street bonds of 1933: Due Dec. 1 as follows: $7,000 

in 1934 and 1935; $6,000 in 1936; $7,000 in 1937 and _ 1938; $6,000 

1939; $7,000 in 1940 and 1941; $6,000 in 1942; $7,000 in 1943 

944; 36,000 in 1945; $7,000 i ; in 

and 1953; $6,000 in 1954; $7,000 in 1955 and 1956; $6,000 in 

1957; $7,000 in 1958 and 1959; $6,000 in 1960; $7,000 in 1961 and 

1962, and $6,000 in 1963. 

150,000 Demonbreun St. Viaduct bonds of 1933. Due $5,000 on Dec. 1 
from 1934 to 1963 incl. 

43,000 permanent impt. and construction bonds of 1933. Due Dec. 1 

as follows: $10,000 from 1934 to 1936 incl., and $13,000 in 1937. 

100,000 incinerator bonds of 1933. Dec. 1 as follows: $3,000 in 


Due 
1934 and 1935; $4,000 in 1936; $3,000 in 1937 and 1938; $4,000 
in 1939; Se 1 


940 and 1941; $4,000 in 1942; $3,000 in 1943 
1945; i ; $4,000 in 


in . 
53; $4,000 in 1954; F in 1955 and 1956; $4, 
957; $3,000 in 1958 and 1959; $4,000 in 1960; $3,000 in 

and 1962, and $4,000 in 1963. 
The following issue of bonds was withdrawn from sale: 

50,000 police station, court and work house bonds of 1933. Due Dec. 1 
as follows: $1,000 in 1934; $2,000 in 1935 and 1936; $1,000 
in 1937; $2,000 in 1938 and 1939; $1,000 in 1940; $2,000 in 1941 
and 1942; ; $2,000 in 1945; $1,000 in 
1946; i 948; $1,000 in 1949; $2,000 in 1950 
and 1951; $1,000 in 1952; i 1954; $1,000 in 
1955; $2,000 in 1956 and 1957; 1958; $2,000 in 1959 

and 1960; $1.000 in 1961; and $2,000 in 1962 and 1963. 


NEBRASKA, State of (P. O. Lincoln)—BONDS REGISTERED— 
It is reported that city, village and school district bonds issued during 
August and registered with the State Auditor totaled $591,420. It is 
said that of the total amount $247,420 were original issues. 


NEKOOSA, Wood Comptr. Wis.—BOND ELECTION CANCELLED— 
It is stated by the City Clerk that the proposed submission of $42,000 in 
improvement bonds to the voters for Beg wage ws at the primary election on 
Sept. 18—V. 139, p. 1583—was rejected by the City Council on Sept. 5. 


NEW BEDFORD, Bristol Count Mass.—BOND SALE—Local 
banks have purchased an issue of $150, street repair bonds as 34s, at 
pac plus a premium of $1,449.70, equal to 100.96. 


NEWBERRY COUNTY (P. O. Newberry), S. C.—TEMPORARY 
LOAN—The South Carolina State Bank of Newberry is reported to have 
purchased a $20,000 temporary loan at 4%. 


NEW JERSEY, State of (P. O. Trenton)—FUNDS GRANTED FOR 
GENERAL RELIEF .—The following report is taken from a Washington 
dispatch to the New York ‘‘Herald Tribune”’ of Sept. 11: 

“The Federal Relief Administration announced to-day a $4,077,194 grant 
to New Jersey for relief in September. The grant was for tne following 
purposes: $3,400,000 for general relief; $40,000 for transient relief; $50,000 
for rural renabilitation; $467,000 for professional work projects; $80,600 for 
educational program and $9,075 for student aid, as well as $28,519 reim- 
bursement of expenditures for cotton for a mattress program and $2,000 
for storing and filing Civil Work Administration records.’’ 


NEWPORT NEWS, Warwick County, Va.—BOND SALE BY THE 
RFC—The $138,000 issue of 4% semi-ann. water works impt. bonds offered 
for sale by the Reconstruction Finance Corporation on Sept. 12—V. 139, 
Pp. 1584—-was purchased by Mason-Hagan, Inc., of Richmond, at a price of 
98.00, a basis of about 4.22. Due from Dec. 31 1934 to 1957 incl. 

BONDS NOT SOLD BY RFC—The $48,000 issue of 4% semi-ann. garbage 
incinerator bonds offered for sale at the same time, was not sold by the 
above Corporation as the only bid received, an offer of 94.55, tendered by 


Reynolds & Co. of New York, was rejected. Due from April 1 1935 to 
1957 incl. 


NEW MEXICO, State of (P. O. Santa Fe)—OTHER BIDS—The 
following is an official report on the other bids received Sept. 4 for the 
$625,000 coupon hignway bonds awarded to the State Treasurer, as 4s 
at par and accrued int.—V. 139, p. 1583: 

Peters Writer & Christensen, Inc., Denver; Cray, McFawn & Co., De- 
troit; Eldredge & Co., N. Y. City; J. K. Mullen Co., Denver,4%% bonds 
at $1,006.112 and accrued int. per $1,000. 

John Nuveen & Co. & Associates on 444% bonds, $625,000 at a total 
bid of $628,125 and accrued int. 


NEW MEXICO, State of (P. O. Santa Fe)—SUIT FILED AGAINST 
ROAD BONDS—In connection with the report given in V. 139, p. 1583, 
of the sale of $625,000 highway bonds to the State Treasurer, as 4s at par, 
we _— in part as follows from a Santa Fe newspaper of Aug. 31: 

‘‘On the ground that the people of the State are being deprived of their 
constitutional right of referendum, an injunction is asked in a complaint 
filed in the District Court here to-day to restrain the State Board of 
Finance from selling the $625,000 remaining of the $2,000,000 highway 
debentures authorized by the 1933 Legislature, advertised for sale Sept. 4. 

‘‘Arthur W. Cameron of Clovis, President of the State Farm Holiday 
Association, is the plaintiff. The complaint sets out that 47,462 of the 
voters of the State signed the referendum petition and continues, alleging 
that the purpose of advertising the remaining $625,000 for sale is ‘to 
prevent the voters of said State from expressing their views, by voting 
thereon, as to the propriety of the issuance and sale of debentures’ at the 
coming State election in November. : 

“The plaintiff alleges the referendum petition casts a cloud on the 
legality of the debentures and the sale will involve the State in litigation; 
‘for should it be hereafter determined that such sale is illegal and un- 
warranted under the Constitution of the State (it) will impair the credit 
and financial standing of said State.’ 

“It is charged that there is no reasonable justification for the sale of 
the debentures before the November election, but that the sale was ordered 
to be advertised merely to deprive the people of the right to vote on them, 
as guaranteed by the Constitution.” 


NEW YORK, N. Y.—OBTAINS $2,000,000 PWA FUNDS—Mayor 
La Guardia received on Sept. 7 an allotment of $2,000,000 Public Works 
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Administration funds, of which $544,680 is for the construction of a new 
maternity pavilion at City Hospital, Welfare, Island; $305,470 for an 
out-patient department at whom gr Hospital, and_$1,198,000 for health 
centers in Williamsbridge and Red Hook, Brooklyn, East Harlem and lower 
East Side, Manhattan, and Astoria, Queens. 


NEW YORK (State of)—PLANS SALE OF $75,000,000 NOTES— 
Althougn press reports stated that Morris 8. Tremaine, State Comptroller 
was ex to arrive in New York City on Sept. 12 to arrange for the sale 
of about $75,000,000 notes, due in eight months, no announcement had 

made up to Friday night as to any action that nad been taken in the 
matter. The proceeds would be used to bolster tne general operating funds 
of the State. Payment of the notes would be made from tax collections. 
The last previous short-term financing by the State occurred on July 13 
1934, when $30,000,000 was obtain $15,000,000 eacn from_ the 
Chase National Bank and tne Bank of the Mannattan Co., botn of New 
York. These notes bore a maturity date of Feb. 15 1935 and were sold 
by the State at a record low interest cost, that of an annual basis of *% of 
1%. In the present instance, due to cnanged market conditions, it is 
expected that tne State will have to pay a higher rate for tne money sought. 
The $30,000,C00 note sale in July was reported in V. 139, p. 479. 


NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio— 
BOND OFFERING—Anna D. Masteller, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Oct. 1 for the purchase of $8,000 
54% refunding bonds. Dated ‘me 2 1 1934. Denom. $1,000. Due $1,000 
on Oct. 1 from 1937 to 1944 incl. incipal and interest (A. & O.) payable 
at the office of the Board of Education. Bids for the bonds to bear interest 
at a rate other than 514 %, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $80, payable to the order of the Board 
of Education, must accompany each proposal. The approving opinion of 
Pauw. Sanders & Dempsey of Cleveland will be furnished the successful 

er. 


NORMAN SCHOOL DISTRICT (P. O. Clifford), Traill County, 
N. Dak.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on Sept. 22, by C. P. Peterson, District Clerk, at the office of the County 
Auditor, for the purchase of a $32,000 issue of 4% coupon school bonds. 
Dated Sept. 1 1934. Due on Sept. 1 as follows: $1,000, 1937 to 1940, 
and $2,000, 1941 to 1954. Principal and interest (M. & 8S.) payable at 
the County Auditor's office. 


NORTH ANDOVER, Essex County, Mass.—TEMPORARY LOAN— 
The Second National Bank of Boston was awarded on Sept. 10 a $75,000 
revenue anticipation loan at 0.71% discount basis. Due Dec. 26 1934. 
Other bids were as follows: 


Bidder— Disct. Basis 
De Dee INNS doo woe kwacbaens es olueceekks ouaeben 72% 
i A Coe onc n ons nd akbupedanbeabusd dawadenaaubn'’ 0.77% 
SAE SEE EE RIE chp ckckade cds Vebaeeecubleadseuanebews 0.81% 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE— 
The $50,000 oe or registered public welfare bonds offered on t. 8 
—V. 139, p. 1437—were awarded to the State Trust Co. of North Tona- 
wanda as at par plus a premium of $100, equal to 100.20, a basis of 
about 4.93%. ated Sept. 1 1934 and due $10,000 on Sept. 1 from 
1935 to 1939 inclusive. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The follow- 
ing bond issues aggregating $61,000 offered for sale by the Sinking Fund 
Trustees on Sept. 6—V. 139, p. 1276—were awarded to Breed & Harrison, 
Inc. of Cincinnati, at par plus a premium of $2,486.30, equal to 104.07, a 
basis of about 3.66%: 
$15,000 6% series B—1926 incinerator bonds. 

12,000 5% series No. 1—1925 storm water sewer bonds. 
12,000 6% series A—-1928 water works bonds. 

12,000 6% series No. 4—1930 sanitary and storm sewer bonds. 
10,000 6% series No. 1—1930 incinerator plant bonds. 

Other bids for the bonds were as follows: 

Bidder— Premium. 
I Cg eh in Ame manne $2 357 .30 
EE RR A PEGS SS OE Ra 2,130.00 
Seasongood & Mayer and Assel, Goetz & Moerlein, Inc., jointly._ 2,066.75 


OKEMAH, Okfuskee County, Okla.—BONDS VOTED.—At the 
election held on Sept. 4—V. 139, p. 1276—tthe voters approved the issuance 
of $25,000 in water works extension bonds by a wide margin, according to 
report. 


OLD BENNINGTON, Vt.—BOND OFFERING.—Sealed bids will be 
received until 12 m. (Daylight Saving Time) on Sept. 22 for the purchase of 
$18,CCC 3%% refunding bonds, dated Oct. 1 1934 and due $1,000 annually 
on Jan. 1 from 1936 to 1943 incl. 


OLD WESTBURY, Nassau County, N. Y.—BOND OFFERING— 
William P. Kelsey, Village Clerk, will receive sealed bids until 3.45 p. m. 
(Eastern Standard Time) on Sept. 25 for the purchase of $150,000 not to 
exceed 6% interest coupon or registered water works bonds. Dated 
Sept. 1 1934. Denom. $1,000. Due Sept. 1 as follows: $10,000 in 1936 
and $5,000 from 1937 to 1964 incl. Prin. and int. (M. & 8.) payable at 
the New York Trust Co., New York. Bidder to name the rate of in- 
terest in a multiple of 4 or 1-10th of 1%. All of the bonds of each yearly 
maturity must bear the same coupon rate. The bonds are stated to be 
general obligations of the village, payable from unlimited taxes. A cer- 
tified check for 2% of the bonds bid for, payable to the order of the village, 
must accompany each proposal. The approving opinion of Root, Clark, 
Buckner & Ballantine of New York will be furnished the successful bidder. 


OLYPHANT SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE—The $105,000 5% Mansfield Act operating revenue bonds 
originally scheduled for award on June 19—V. 138, p. 4166—have been 
purchased by the Public School Employees’ Retirement Fund, according 
to an announcement by Joseph Hastings, President of the School Board, 
on Aug.31. The bonds are dated June 1 1934 and include issues of $80,000 
and $25,000, due $8,000 and $2,500 annually, respectively. 


ONONDAGA AND DeWITT COMMON SCHOOL DISTRICT NO. 20 
(P. O. Jamesville), Onondaga County, Y.—BOND SALE—The 
$13,000 registered school bonds offered on Sept. 8—V. 139, Pi 1437— 
were awarded as 5s at a price of par to the Liverpool Bank of Liverpool. 
Dated Sept. 15 1934 and due Nov. 1 as follows: $500 from 1935 to 1937 
incl.; $600, 1938 to 1942 incl.; $700, 1943 and 1944; $800, 1945 to 1948 
incl.; $900 in 1949, and $1,000 from 1950 to 1952 incl. The First National 
Bank of Tully bid a price of par for 544 % bonds. 


OTTO TOWNSHIP SCHOOL D:STRICT, Pa.—BONDS VOTED— 
At a special election held on Sept. 1 the voters authorized the issuance 
of >60,000 bonds to finance the construction of an extension to the Junior 
High School Building. The measure carried by a vote of 347 to 77. 


PAINT TOWNSHIP SCHOOL DISTRICT (P. O. Bloomingburgz), 
Fayette County, Ohio—BOND ELECTION—At the general election 
on Nov. 6 the voters will determine whether an issue of $12,000 school 
construction bonds should be authorized for sale. 


PAOLA SCHOOL DISTRICT (P. O. Paola), Miami County, Kan.— 
BOND ELECTION—It is stated by the Superintendent of Schools that 
an election will be held on Sept. 18 to vote on the issuance of $65,000 
in school construction bonds. (In V. 139, p. 1437, we reported that 
this election would probably be held in November.) 


PARKSIDE, Pa.—PWA ALLOTMENT CHANGED—Tne Public 
Works Administration loan and grant allotment of $69,500 for street 
paving has neen changed to a grant only of $19,500. 


PARKSIDE (P. O. Chester), Delaware County, Pa.—BOND SALE.— 
The $50,000 4% coupon bonds offered on Sept. 5—V. 139, p. 1437—were 
awarded to Leach Bros., Inc. of Philadelphia, the only bidders, at a price 
of 100.13, a basis of about 3.987%. Dated July 1 1934 and due $2,500 
on July 1 from 1935 to 1954 incl. 


PEKIN PARK DISTRICT, Tazewell County, IIl.—BOND SALE— 
An issue of $50,000 park bonds was sold recently to the White-Phillips Co. 
of Davenport at a price of 102.25. 


PETALUMA, Sonoma County, Calif.—FEDERAL FUND ALLOT- 
MENT NOT CONSUMMATED.—In connection with the allotment of 
$325,000 for sewer construction that was approved recently by the Public 
Works Administration—V. 139, p. 1430—it is reported by the City Clerk 
that a similar issue of bonds for the said project failed to receive the ap- 
proval of the voters on Aug. 28. It is stated that no action is being taken 
at present on the allotment due to this defeat. 
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PHOENIX, Maricopa County, Ariz.—CORRECTION—In connection 
with the sale of the four issues of 4% coupon or registered semi-annual 
bonds on Sept. 4 to the Public Works Administration at par, report of 
which was given in V. 139, p. 1583, we are informed by Joseph C. Furst, 
City Clerk, that $1,250,000 in bonds were sold, not $1,520,000, as previously 
reported. No other bid was received for these bonds. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BOND SALE DETAILS—The $50,000 school bonds that were 
purchased by Conrad, Bruce & Co. of Seattle, as 4s, at a price of 100.264 
—V. 139, p. 1276—are due in from 2 to 20 years from date in approximately 
equal annual installments, giving a basis of about 4.22%. 


PIQUA CITY SCHOOL DISTRICT, Miami County, Ohio—BOND 
SALE—W. H. Koester, Clerk of the Board of Education, reports that 
the State Teachers’ Retirement Fund purchased prior to the date of sale 
the issue of $17,700 4% recreation hall and field house construction bonds 
which was scheduled for award on Sept. 12—V. 139, p. 1583. Dated 
Sept. 1 1934 and due Sept. 1 as follows: $1,100 from 1936 to 1938 incl. 
and $1,200 from 1939 to 1950 incl. 


Ag Miami County, Ohio.—BOND SALE.—The $165,000 munic- 
ipal electric light and power plant completion bonds offered on Sept. 7— 
V. 139, p. 1276—were awarded as 4s jointly to Cray, McFawn & Co., 
Detroit, and C. W. McNear & Co., Chicago, at_par Bag he a premium of 
$1,056, equal to 100.64, a basis of about 4.41%. Dated Sept. 15 1934 and 
due $11, annually on Sept. 15 from 1936 to 1950 incl. Other bids for the 
bonds, all of which named a 4%% interest rate, were as follows: Van 
Lahr, Doll & Isphording Co., Cincinnati; Seasonon & Mayer; Weil, 
Roth & Irving Co., Cincinnati, offering a premium of $451. Fox, Einhorn 
& Co., Grau & Co., Widmann, Holzman & Katz, Nelson, gy Co. 
and Middendorf & Co. of Toledo with a premium of $727.77. Otis & Co. and 
McDonald, Callahan & Richards Co. of Cleveland with a premium of $975. 


PITTSBURGH, Allegheny County, Pa.—BOND ISSUE PROGRAM 
OPPOSE D—Two local organizations of taxpayers have voiced vigorous 
opposition to the plan for submission to the voters at the general election 
in November of a public works program providing for the issuance of 
more than $8,000,000 bonds. As a result of this disapproval, the City 
Council is expected either to abandon the entire schedule or drastically 
curtail the proposed program. Present plans call for the expenditure of 
$5,800, on various public improvements, $2,039,000 on additional 
hospital facilities, and $350,000 for expansion of the fire-alarm system. 


PLAINFIELD, Union County, N. J.—BOND SALE—The $110,000 
4% general public improvement bonds offered for sale on Sept. 12 by the 
Reconstruction Finance Corporation—V. 139, p. 1584—-were awarded to 
Reynolds & Co. of New York City, at a price of 100.55, a oasis of anout 
3.90%. Due March lasfollows: $8,000 from 1935 to 1943, incl.; $10,000, 
1944; $8,000, 1945; $9,000 in 1946 and 1947, and $2,000 in 1948. Legality 
approved by Clay, Dillon & Vandewater of New York. The bonds were 
originally purchased by the Public Works Admunistration. 


PLAINVIEW WATER DISTRICT (P. O. Oyster Bay), Nassau 
County, N. Y.—BOND OFFERING—Sealed bids addressed to the Clerk 
of the Town of Oyster Bay will be received until Sept. 24 for the purchase 
of $19,800 refunding bonds. 


PLEASANTVILLE, Atlantic County, N. J.—PROPOSED BOND 
REFUNDING—tThe City Council has designated the firm of Antinoph 
& Glassman of Atlantic City to formulate a plan for refinancing the bonded 
debt of the city to the end that defaults may be avoided. In this con- 
nection, the agents are presently engaged in a program providing for the 
temporary refinancing of 1934 and 1935 maturities by extensions under 
agreement. Following the conclusion of its efforts in that direction, 
the counsel proposes to prepare a permanent refinancing plan. 


PORTLAND, Multnomah County, Ore.—GOVERNMENT PUR- 
CHASE OF REVENUE BONDS URGED BY CITY—The Portland ‘‘Ore- 
gonian’’ of Sept. 1 carried the following report on the city’s effort to get 
the Federal Government to buy $6,000,000 of sewer revenue bonds: 

‘*Efforts to get the Federal Government to buy the $6,000,000 issue of 
revenue bonds for the construction of the sewage disposal plant so the 
city will have the money immediately available for unemployment relief 
were launched yesterday a City Commissioner Riley. 

‘*In a letter to Harold L. Ickes, Secretary of the Interior, Mr. Riley 

inted out the Federal Government has granted an outright gift of $2,- 

40,000 for the project, but this is contingent upon the city’s sale of the 
$6,000,000 bond issue authorized by the voters. 

‘*Mr. Riley said that the local market for such a large bond issue is not 

articularly favorable at this time, but the bonds have been approved 
_ the voters and the credit of the city is such that its other bonds are 
bringing a premium. He said the city would not want to sell the sewage 
bonds at less than per and an interest rate up to 6% has been authorized. 

‘*Construction of the Bonneville dam will bring to Portland a substantial 
increase in the population of the city, said Mr. Riley, and the benefits 
from that project will be material. e also pointed out that the sewage 
project is of vital importance to the city now because it is one of the few 
ways by which unemployment relief can be provided and it is not de- 
pendent on weather conditions. 

‘*He said the unemployment situation has increased and the recent 
strike has put an additional load on the relief agencies. Relief for those 
in need will be impossible through regular allocations, and construction 

ayn? of this character are important to carry through with the load, 
e said. 

‘*He also pointed out that Public Works Administration securities sold 

through the Reconstruction Finance Corporation recently brought good 
rices and he advanced that as one of the reasons this bond issue might 
a purchased by the Federal Government.”’ 


PORTLAND, Multnomah County. Ore.—BOND CALL—William 
Adams, City Treasurer, is reported to calling for payment at his office 
on Oct. 1 at par, the following 6% impt. bonds aggregating $61,362: 
Nos. 45,656 to 45,688 of the issue dated Jan. 1 1929, amounting to $26,302, 
and Nos. 45,689 to 45,723 of the issue dated Feb. 1 1929, amounting to 
$35,C0C. 


PRESTON, Conn.—PWA ALLOTMENT CHANGED.—The Public 
Works Administration loan and grant allotment of $118,000 for paving 
work on the Preston;Plains-Griswold Road has been changed to a grant 
only of $36,500. 


PUBLIC WORKS ADMINISTRATION—CHANGES IN FEDERAL 
FUND ALLOTMENTS—The following statement was made public recently 
by the Administration: 

“Public Works Administrator Harold L. Ickes announced to-day that 
10 more municipalities and public bodies have found tnat they can sell 
their bonds in the private investment market and for that reason will not 
need loans from Public Works Administration. 

“These public bodies have requested that their previously awarded loan 
and grant allotments be changed to grants only of 30% of the cost of their 
prepeees. The changes have been made, Administrator Ickes announced. 

his action results in the release of $705,000 to expand the public works 
poarom through reallotting the money to other projects still on the waiting 
is 





C. 

“To date 334 sucn changes have been made because of the reviving market 
for municipal securities, releasing $35,796,638 for reallotment to new 
projects. All of this money has been reallotted. 

The following allotments were changed to-day: 

Parkside, Pa.—Docket 1828: A loan and grant of $69,500 for street 
paving changed to a grant of $19,500. 

West Liberty, Iowa—Docket 2383: Loan and grant of $18,500 for a 
sewage treatment plant changed to a grant of $5,600. 

Centerville, Kan.—Docket 3913: Loan and grant of $8,500 allotted to 
Scnool District 103 of Linn County for a school building in Centerville 
changed to a grant of $2,5C0. 

Gilmore City, lowa—Docket 4090: Loan and grant of $28,900 allotted 
to the Independent School District of Gilmore City for an addition to a 
school building changed to a grant of $9,800. 

Wilkes-Barre, Pa.—Docket 4240: Loan and grant of $300,000 for exten- 
sions to the sanitary and storm sewer systems and construction of a concrete 
highway bridge over Laurel Run Creek changed to a grant of $92,000. 

Chilton, Wis.—Docket 4454: Loan and grant of $145,060 for an elemen- 
tary and nigh school building changed to a grant of $54,000. 

Wauwatosa, Wis.— Docket 4471: Loan and grant of $200,000 for storm 
sewers to serve the northern section of tne city changed to a grant of $59,000. 

Middlefield, Conn.—Docket 5884: Loan and grant of $77,600 for pav- 
ing work for four streets changed to a grant of $30,200. 
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Windsor Locks, Conn.—Docket 7136: Loan and grant of $90,000 for 
paving work on Elm, North, Grover, Whitton and School streets changed 
to a grant of $30,500. 

Roseville, Calif.—-Docket 8339: Loan and grant of $96,000 for construc- 
tion of a new scnool building and building additions to the Atlantic Street 
and Vernon Street schoo! buildings changed to a grant of $26,000. 


RACINE, Racine County, Wis.—DETAILS ON FEDERAL FUND 
ALLOTMENT .—It is stated by the Manager of the City Water Department 
that the loan portion of the $300,000 allotment approved by the Public 
Works Administration early in August for improvements to the water 
system—vV. 139, p. 960—will be $288,000, secured by 4% revenue bonds, 
due $16,000 from Aug. 1 1937 to 1954. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
following announcement was made public by the above Corporation on 
Sept. ; 

loans for refinancing two irrigation districts in California, an irrigation 
district in Colorado, one drainage district eacn in Texas, Arkansas, 
Mississippi, Illinois and Kentucky and two drainage districts in Missouri, 
a total of $3,403,000 nave been authorized by tne Reconstruction Finance 
Corporation. This makes a total to date of $68,770,.008.46 authorized 
under the provisions of Section 36 of tne Emergency Farm Mortgage Act 
of 1933, as amended. 

“The districts are: 

South San Joaquin Irrigation Dist., San Joaquin Co., Calif__$2,652,500.00 
Byron-Bethany Lrrigation Dist., Alameda and San Joaquin, 372,500.00 
372,500. 


Cos., Calif . 
The Maybell Irrigation Dist., Moffat Co., Colo 9,000.00 
61,000.C0 


Cross, Jackson and 


Ellis Co., Texas, Drainage Dist. No. 1 
Bayou Deview Drainage Dist. No. 1, 

Woodruff Cos., Ark ‘ a 61,€00.00 
Johnson Creek Drainage Dist. No. 1, Clay Conuty, Miss__ 18,500.00 
Henderson County Drainage Dist. No. 1, Henderson Co., Ill- 51,000.00 
The Bayou De Chien Drainage Dist., Fulton, Graves and 

Hickman Cos., Ky “ 35,500.00 
Gregory Drainage Dist., Gregory Landing, Mo 66,000.00 
Drainage Dist. No. 36, Dunklin Co., Mo 76,000.00 

“Tne followtng loans heretofore authorized by the Board of Directors 
of tne Corporation have been canceled at the request of the District and 
the amounts involved have been deducted from the total of loans authorized: 
Boone osmey Levee Dist. No. 1, Boone Co., M $17,000.00 
Middlefork Drainage Dist., Gentry Co., Mo 13,000.00 

RENSSELAER, Rensselaer County, N. Y.—ADDITIONAL INFOR- 
MATION—The $10,000 4 44 % relief bonds sold last week to John L. Bame 
of Rochester, at 100.52—V. se: B- 1584—are dated Sept. 1 1934 and 
mature Jan. 1 as follows: $1,000 from 1936 to 1943, incl. and $2,000 in 


1944. Denom. $1,000. Principal and interest (J. & J.) payable in lawful 
money of the United States at the City Treasurer's office. Legality 
sgureves by Clay, Dillon & Vandewater of New York. Net interest cost 
of financing to the city about 4.39%. 


RESERVE TOWNSHIP SCHOOL DISTRICT 
Allegheny County, Pa.—BOND SALE—The $30, 
offered on Sept. 11—V. 139, p. 14438—were awarded as 4s to McLaughlin, 
MacAfee & Co. of Pittsburgh, at par plus a premium of $186, equal tv 
100.62, a basis of about 3.90%. ated Sept. 1 1934 and due $5, on 
Se oe from 1939 to 1944 incl. Other bids were as follows: 

idder— 
Glover & MacGregor, Inc 
= er, Deane & Scribner 


Leach Bros., 
x Per $100 bond. 


RHODE ISLAND (State of)—BOND SALE—The $250,000 3% public 
works bonds offered on Sept. 11—V. 139, p. 1438—were awarded to Esta- 
brook & Co. of Boston, at a price of 103.36, a basis of about 2.37%. Dated 
1 1934 and due Sept. 1 as follows: $100,000 in 1939 and 1940 and $50,- 

in 1941. The State received a total of 16 bids for the issue. The suc- 
cessful bidders made public re-offering at prices to yield 2.20% on the 1939 
maturity; 2.25% in 1 and 2.30% in 1941. Second h bid for the bonds 
was 103.132, submitted by Webster, Kennedy & Co. In addition, Brown, 
Lisle & Marshall of Boston offered a price of 103.03; J. & W. Seligman & Co. 
bid 102.655, while the Northern Trust Co. of Chicago offered 102.646. 
Estabrook & Co. announced that orders had been received in advance of 
the formal! offering for virtually all of the bonds. 


RIDGEWAY, Hardin County, Ohio—BOND ELECTION—At the 
general election on Nov. 6 the voters will be asked to approve the issuance 
of $3,500 bonds, payable in 10 years from real estate and tangible personal 

roperty taxes. roceeds would be used to purchase additional equipment 
or the fire department and drill a new fire well. 


RIFLE, Garfield County, Colo.—BOND SALE—A $15,000 issue of 
54% water extension bonds was purchased recently by Brown, Schless- 
man, Owen & Co. of Denver. Denom. $500. Dated Sept. 11934. Due 
$1 a be sng . A 1935 to {95. inel.__ Srincipas and gp (M. & 8.) 

e Firs ational Ba n Denver. Legality to approv 
y Myles P. Tallmadge of Denver. J sian: 


Financial Statement 
0 SESS: DELLE AT OS EEE RAPE $647 ,O70 
Total bonded dent (including this issue) 40,0 
I Sr nn ee $40,600 


7,598 


P. O. Pittsburgh), 
coupon school bonds 


Premium 
$167.50 
310.00 


45.00 
27.50 
x100.63 


None 

1,287 

The above statement does not include the debt of other political sub- 
divisions which have power to levy taxes upon the property within the city. 


ROCHESTER, Monroe County, N. Y.—DELINQUENT TAX PAY- 

MENTS HIGHER—Delinquent tax collections during a0 first eight months 

of 1934 amounted to more than $2,000,000 and exceeded by about $700,000 

the amount received from that source in the same period last ear, according 

hag tlle aH. $1 1983 woetd — ames pF oh 12,702. Delinquent 
uring the current year inclu 427, 

1933 levy and $427,681 from 1932” ee ee 


ROCKY MOUNT, Edgecombe County, N. C.—FEDERAL FUND 
ALLOTMENT REDUCED—A loan and grant of $310,vu00 for improve- 
ments to the water system, previously approved by the Public Works 
porcmrag vod ty tet Pay bem Pe pes | to Mt Perey the city is selling 

‘ S sale reduces the oan but does 
the grant of 30% of the cost of labor and materials used. a 


It is saidtna? « Local Government Commission recently .. proved the 
city’s request to issue $15,000 in water works ponds as a supplement to the 
$24( ,000 purchased recently by the Public Works Administration. 


ROCKY RIVER, Cuyahoga County, Ohio—BOND OFFERING — 
Frank Mitchell, City Auditor, will receive sealed bids until 12 m. on Oct. 1 
for the purcnase of $210,410.60 5% refunding bonds, authorized for the 
purpose of taking up a similar amount of special assessment obligations 
whicn matured Oct. 1 1933. Tne refundings will be dated Oct. 1 1933. 
Due Oct. 1 as follows: $21,410 in 1939 and $21,000 from 1940 to 1948 incl. 
Int.is payable inA.&O._ Bids for the bonds to bear int. at arate other than 
5% , expressed in a multiple of 4 of 1%, will also be considered. A certified 


check for $2,105, payable to the order of t yi 
peed f the City, must accompany each 


RUSHVILLE, Rush County, Ind.—PWA ALLOTMENT RE- 
SCINDED—The Public Works Adsainistration loan and grant of $45,000 
for additions and alterations to the high school building has been rescinded 
because of the $1.50 State tax limitation law. (See item under ‘‘ Indiana’”’ 
on preceding page.) 


Y.—CERTIFICATE SALE—The 
of $200,000 ver cortificgtes to George 
Oo ¥ 
3% % basis. They mature July 1 1935. tite 
ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO 
(P. 0. St- Anthony), Fremont County, Ida.—BOND SALE—A $30,000 
00 nds is reported to have bee 
by the State Department of Public Investments a ee tee 


RYE, Westchester County, N. 
Town made award on Sept. if 
B. Gibbons & Co., Inc. and $100,000 
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ST. CHARLES, St. Charles County, Mc.—BONDS VOTED—At 
the election on Sept. 8—V. 139, p. 1123—tbhe voters heartily endorsed the 
issuance of $65,000 in filtration plant bonds, according to the City Clerk. 


ST. CLOUD, Stearns County, Minn.—DETAILS ON FEDERAL 
FUND ALLOTMENT .— it is stated by the City Clerk that in order to 
finance the loan portion of the $1,229,000 allotment for a steam-electric 
generating station that was approved in August by the Public Works 
Administration—V. 139, p. 1430—it will be necessary to amend the City 
Charter to provide for the issuance of revenue bonds. For this purpose it 
is said that an election will be held on Oct. 2 and if the proposal carries 
the bonds will be voted on at the general election on Nov. 6 


ST.LOUIS, Mo.—1% TAX ON INCOMES TO BE LEVIED.—The follow- 
ing report is taken from a St. Louis dispatch to the New York ‘‘Herald 
Tribune” of Sept. 14: ‘ 

‘A city income tax of 1%, applicable to net income of corporations and 

‘oss income of individuals, was agreed upon to-day by a caucus of the 16 

Jemocratic Aldermen with leaders of the Administration. It was estimated 
the tax would raise $2,500,. 06 a year. 

‘‘Mayor Bernard Dickmann and Democratic leaders of the Board of 
Aldermen said the bill would be brought up for passage Saturday. A sales 
tax bill, calling for a 2% tax for one year and 1% for two years has been 
shelved without action.” 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND_ OFFERING— 
Sealed bids will be received until 1:30 p. m. on Sept. 20 by W. H. Borgen, 
County Auditor, for the purchase of a $615,000 issue of 4% county road 
bonds. Denom. $1,000. Dated Aug. 1 1934. Due on Aug. 1 as follows: 
$60,000 in 1935; $70,000, 1936; $80,000, 1937; $90.000, 1938; $100,000, 
1939 to 1941, and $15,000 in 1942. Prin. and int. (F. & A.) payable in 
lawful money at the County Treasurer's office, or, at the option of the 
holder, at the Irving Trust Co. in New York, or at any. other place desig- 
nated by the purchaser. The approving — of Thomson, W & 
Hoffman of New York will be furnished. he bonds cannot be sold for 
less than par and accrued interest. Authority: Chapter 10, Mason's 
Minn. Stat., 1927, and amendments. Bonds shall be delivered and paid 
for at the County Treasurer's office, otherwise at the expense of the buyer. 
Blank bond forms will be furnished by the county at its own expense, no 
allowance to be made for same. The County Board reserves the right to 
reject any and all bids and to accept bids for all or part of the issue. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Floodwood), Minn.—BOND OFFERING—lIt is reported that bids 
will be received at 8 p. m. on Sept. 24 by M. W. Raihala, District Clerk, 
for the purchase of a $32,500 issue of funding and refunding bonds. Interest 
rate is not to exceed 4% %, payable semi-annually. Denom. $5 0. Dated 
Oct. 1 1934. Due as follows: $500, 1937 to 1942; $1,000, 1943 and 1944; 
$1,500, 1945 to 1947; $2,000, 1948 to 1951, and $2,500, 1952 to 1957. 
All of said bonds are redeemable on any interest paying date at par and 
accrued interest. The bonds will be sold by popular subscription and the 
holders of outstanding bonds to be funded or refunded may use the same 
in| payment in whole or in part for bonds purchased. * 


ST. PAUL, Ramsey County, Minn.—AGREEMENT REACHED 
ON POWER PACTS_The St. Paul ‘‘ Pioneer-Press’’ of Sept. 9 reports that 
on the previous day an agreement was reached by the City Council with 
the representatives of the Northern States Power Co. on 20-year gas, steam 
and electric franchises, which will be presented to the voters on Nov. 6 
for concurrence. It is stated that this agreement was reached after three 
years of negotiations with the power company. 


SALEM, Essex County, Mass.—BOND SALE—Award was made on 
Sept. 14 of $5C ,CCO relief bonds to Blyth & Cc., Inc. of Boston, as 14s, ata 
rice of 100.032, a pasis of about 1.24%. Dated Sept. 1 1934. Denom. 
1,000. Due $25,000 on Sept. 1 in 1935 and 1936. Principal and interest 
(M. & 8.) payable at the National Shawmut Bank, Boston, or at the City 
Treasurer's office. A bid of 100.03 for 14s was submitted by Whiting, 
Weeks & Knowles of Boston. 


SALMON, Lemhi County, Ida.—-BONDS AUTHORIZED .—An ordi- 
nance was passed recently by the City Council providing for the issuance 
of $28,000 in not to exceed 6% semi-ann. water system bonds. Denomina- 
tions $1,000, $500 and $100. Dated Jan. 11935. Dueon Jan. 1 1955, 
optional in 10 years. 


SAN DIEGO, Dan Diego County, Calif.—BOND ELECTION—The 
following report is taken from the Los Angeles ‘“Times of Sept. 3: 

“This city has completed plans for erection of city hall to cost $1,000,000 
as first unit of the proposed city-county civic center group. Initial unit 
will be financed thru bond issue acceptable to PWA. Around this building 
which is to house all city-county offices will be three structures: hall of 

Justice; city-coun libraries; municipal auditorium. Work on state 
armory to cost $250 ,000—part of civic center—will start within a month. 
City and county vote upon the hond issue for central building will be part 
of ballot at general election in November. 


SAN FRANCISCO (City and County) Calif.—NOTE SALE AU- 
THORIZED—It is stated in a press dispatch from San Francisco that the 
Board of Supervisors formally authorized the sale on Sept. 17 of $3,000, 
tax anticipation notes, maturing on Dec. 20 1934, and to bear interest at 
not gneee ing 6%. (A tentative report on this offering appeared in V. 139, 
p. 1584.) 


SAN FRANCISCO (City and County), Calif.—BONDS SOLD BY 

RFC—The two issues of 4% bonds aggregati $568,000 offered for sale 

by the Reconstruction Finance Corporation on t. 12—V. 139, p. 1584— 

were awarded to the First Boston Corp., at a price of 100.708, a 

basis of about 3.53%. The issues are divided as follows:] 

$538,000 water distribution bonds, 1933. Due on Dec. 1934. 
30,000 sewer bonds, 1933. Due on Dec. 1 1934. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION CONTEMPLATED .—The following report on a proposed bond issue 
is taken from the Los Angeles ‘“Times’’ of Aug. 28: 

“Decision not to raise the ante $50,000 in proposed water supply ex- 
penditures of the City of Santa Barbara, was reached at a conference 
to-day between Mayor Harvey L. Neilson and city officials. Superin- 
tendent Trace of the Water Department had requested the increase on dis- 
covering that it will be necessary to deepen and enlarge Sheffield Reservoir 
unless the storage plant is faced with concrete. 

“‘A proposed water system bond of $390,000 will be passed upon by the 
voters in October.”’ 


SANTA CLARA VALLEY WATER CONSERVATION DISTRICT 
P. O. Santa Clara), Calif.—PWA ALLOTMENT EXPECTED—The 
following report is taken from tne San Jose ‘‘Mercury-Herald”’ of Sept. 5: 

“Official confirmation of the Federal Public Works Administration of 
$673,000 to the Santa Clara Valley Conservation District was received 
yesterday by directors. a 

**Complete plans and specifications forthe Vasona dam were presented 
during the meeting by Engineer Fred Tibbetts. 7 ped 

“The plans have been approved by George Hawley, State Engineer of 
Dams, but PWA officials must approve contract forms before bids can be 
called.’’ 


SCALP LEVEL, Cambria County, Pa.—BOND SALE—The $10,000 
+143 improvement and refunding bonds offered on Sept. 1—V. 139, p. 
1123—-were sold to the Merchants & Miners Bank of Scalp Level. Dated 
Nov. 1 1934 and due $1,000 on Nov. 1 in each of the following years: 
1935, 1936, 1938 and 1939 and from 1941 to 1946 incl. 


SEATTLE, King County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to have called for payment from Sent. 7 to 
Sept. 19 various local impt. district bonds and coupons. 


SELMA, Dallas County, Ala.—BOND SALE DETAILS—The $148,500 
5% semi-ann. refunding, Series C bonds that were purchased by King & 
Co., Inc., of Mobile, at a price of 99.02, a basis of about 5.09% —V. 139, 

. 1585—will be payable botn as to principal and interest at the City 
National Bank of Selma. The legality of these bonds has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. 


SHAKER HEIGHTS SCHOOL DISTRICT, Ohio—PROPOSED 
BOND SALE—If the district succeeds in disposing of a projected issue ot 
$134,500 refunding bonds the $269,000 bonds maturing Oct. 1 1934 will 
be paid in full in cash, J. W. Main, Clerk-Treasurer of the Board of Educa- 
tion announced on Sept. 7. In the event that the refundings are not sold. 
payment of the Oct. 1 obligations will be made on the basis of 50% in 
cash and 50% in refunding bonds. Other maturities falling due Oct. 1, 
including $10,000 refunding bonds from last year and $96,500 interest 
charges on outstanding issues, will be met in cash, Mr. Main declared. 
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SHAWNEE COUNTY (P. O. Topeka) Kan.— WARRANTS CALLED— 
It is stated by J. Glen Davis, County Treasurer, that he is yor ey pa 
ment at once county poor fund warrants bearing registered numbers from 
471 to 640 incl. Interest to cease at once. 


SHELBY, Richland County, Ohio.— BONDS AUTHORIZED.—The 
City Council recently passed an ordinance for the issuance of $2,500 bonds 
to satisfy a judgment against the city. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS SOLD BY 
RFC—The $372,000 issue of 4% semi-annual county institution bonds of- 
fered for sale by the Reconstruction Finance Corporation on Sept. 1% ese 
V. 139, p. 1584—was awarded to the Chemical Bank & Trust Co. of New 


York, at a price of 101.29, a basis of about 3.87%. Due from Nov. 1 1934 
to 1957 incl. 


SHELBY COUNTY (P. O. Shelbyville), 11.—ADDITIONAL INFOR- 
MATION—The $150,000 judgment bonds purchased by the H. C. Speer 
& Sons Co. of Chicago—V. 139, p. 1585—were sold to the bankers as 5s, 
at a price of 101.33, a basis of about 4.830%. The bonds, authorized at the 
primary election on tim 14, are dated Sent. 1 1934 and mature Sept. 1 as 
follows: $4,000, 1935: $8,000, 1936; $9,000, 1937 and 1938: $10,0Uu, 1939 
to 1941, incl.; $11,000, 1942: $12,000, 1943 and 1944; $13,000, 1°45 and 
1946; $14,000 in 1947 and $15,000 in 1948. 


SHENANGO TOWNSHIP SCHOOL DISTRICT (P. O. New Castie, 
R. F. D. No. 6), Lawrence County, Pa.—BOND OFFERING—E. C. 
Dean, Secretary of the Board of Education, will receive sealed bids until 
7 p. m. on Sept. 24 for the purchase of $10,000 6% bonds. Dated July 2 


1934. Denom. $500. Due $2,000 on July 2 from 1935 to 1939 incl. 
Interest payable semi-annually. 


SILVER CITY, Grant County, N. M.—CONFIRMATION OF ALLOT- 
MENT—The City Clerk confirms the reports given in V. 139, p. 1268, of 
the loans and grants of $19,000 for sewage treatment plant construction, 
and $30,000 for water works system improvements, approved in August 
by the Public Works Administration, but he reports that the loans have 
not as yer been consummated. 


SILVERTON, Ohio—PROPOSED BOND VOTE.—The Village has ap- 
plied to the County Board of Elections for permission to place a bond issue 


if $18,C00 for park and playground purposes on the ballot at the general 
election on Nov. 6. 


_ SIOUX CITY, Woodbury County, lowa—BOND OFFERING.—It 
is reported that the City Treasurer will offer for sale at public auction on 


Sept. 19 at 2p.m., the following bonds aggregating $10( ,006: $70,0v0 bridge, 
and $30,000 grading and sewer bonds. 


StIOUX FALLS, Minnehaha County, S. Dak.—BOND SALE—The 
$241,000 issue of 4% semi-ann. city hall bonds offered for sale op Sept. 10 
—V. 139, p. 1439—was purchased at par by the Public Works Administra- 
tion. Dated Aug. 15 1934. Due from Aug. 15 1935 to 1964, inclusive. 


SMELTER SCHOOL DISTRICT (P. O. El Paso), El Paso County, 
Tex.—BON DS VOTED—At the recent election—V. 139, p. 969—the voters 
approved the issuance of $50,000 in school construction bonds by a count 


of 40to4. At the same time favored raising tne tax rate from 65 cents to 
$1 to retire the bonds. 


SOUTH AMBOY, Middlesex County, N. J.—PRIVATE SALE 
PLANNED.—George H. Kress, City Treasurer, reports that no further 
public offering will be made of the $127,000 not to exceed 6% interest 
coupon or registered refunding bonds for which no bids were obtained on 
Sept. 4—V. 139. p. 1585, The city, he said, intends to dispose of them at 


private sale. The bonds to be refunded bear 6% interest and mature 
Oct. 15 1934. 


SOUTH BEAVER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 

o. 2, Beaver Falls), Beaver County, Pa.—BOND OFFERING— William 
J. Beight, District Secretary, will receive sealed bids until 8 p.m. (Eastern 
Standard Time) on Sept. 27 for the purchase of $3,500 434 % bonds. Dated 
Sept. 1 1934. Denom. $500. Due $500 on Sept. 1 from 1937 to 1943 
incl. A certified check for $50 is required. 


SOUTH DAYTON, Cattaraugus County, N. Y.—BOND SALE.— 
The $36,090 coupon or rezistered water bonds offered on Sept. 5—V. 139, 
Pp. 1439—were awarded as 4s to Phelps, Fenn & Co. of New York, at par 

lus a premium of $91, equal to 100.25, a basis of about 4.235%. | Dated 

ept. 1 1934 and due $1,000 on Sept. 1 from 1237 to 1972 incl. Among the 
other bidders were A. C. Allyn & Co., Leach Bros., Marine Trust Co. and 
the Mannfacturers & Traders Trust Co. 


SPRINGER, Colfax County, N. Mex.—FEDERAL ALLOTMENT 
INCREASED—A loan and grant of $45,000 for improving the water system, 
approved by the Public Works Administration, was increased to $45,000 
because the project will cost more than originally estimated. 


SPRINGFIELD, Clark County, Ohio—BOND SALE—The $664,006 
4% sewer ponds offered for sale on Sept. 12 by the Reconstruction Finance 
Corperation—V . 139, p. 1584—-were awarded to VanLahr, Doll & Isphord- 
ing, Inc. of Cincinnati and associates, at a price of 161.C77, a basis of about 


3.90% . Due Sept. 1 as follows: %22,000, 1935; $27,C(/O from 1936 to 
1958, incl., and »21,00G in 1959. Legality approved by Squire, Sanders & 
Dempsey of Cleveland. The bonds were originally purchased by the 
Public Works Administration, 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $164,936 
sewer bonds offered on Sept. 6—V. 139, p. 1277—-were awarded as 4s to 
Mitchell, Herrick & Co., Cleveland, and Van Lahr. Doll & Ishpording, 
of Cincinnati, jointly, at par plus a premium of $2.608, equal to 101.58, a 
basis of about 3.84%. Dated Sept. 1 1934 and due Sept. 1 as follows: 
$6,936 in 1936: $7,000 from 1937 to 1950 incl., and $6,000 from 1951 to 
1960 incl. Other bids were as follows: 

Bidder— Int. Rate. 
The First National Bank & Trust Co.. Springfield-_ 4% 
Grau & Co.. Cincinnati _ __ 4% 
Stranahan, Harris & Co., Toledo 
McDonald-Callahan-Richards Co., Cleveland 


SPRINGFIELD, Hampden County, Mass.—BOND SALE—The 
$400 ,000 coupon or registered bonds offered on Sept. 11—V. 139, p. 1585— 
were awarded as follows: 
$300,000 relief bonds sold to Edward B. Smith & Co. and Whiting, Weeks 

& Knowles, both of Boston, jointly, as 2s at a price of 100.031, 
a basis of about 1.99%. Due $60,000 on Sept. 1 from 1935 to 
199 incl. The bankers made public re-offering at prices to 
yield, according to maturity, as follows: 1935, 0.70%; 1936, 
1.20%; 1937, 1.85%; 1938, 2%, and 1939, 2.10%. All of the 
other bids submitted for the issue were for 244% bonds. Among 
these were the following: Halsey, Stuart & Co., Inc., 100.428; 
Estabrook & Co., 100.41; G. M.-P. Murphy & Co. and Burr & 
Co., jointly, 100.39; R. L. Day & Co. and the First Boston 
Corp., jointly, 100.309. Seven other tenders were received. 

100,000 3% water bonds sold to Estabrook & Co. of Boston at a price of 
102.669, a basis of about 2.79%. The interest rate on this issue 
was fixed in the offering. The bonds mature Sept. 1 as follows: 
$2,000 from 1935 to 1940 incl.; $3,000, 1941 to 1952 incl.; $4,000, 
1953 to 1960, incl., and $5,000 from 1961 to 1964 incl. Public 
re-offering of the bonds is being made at prices to yield from 
0.75% to 2.80%, according to maturity. Other bids for the 
issue were as follows: E. H. Rollins & Sons, 101.57; R. L. 
Day & Co. and First Boston Corp., jointly, 100.79; Hasley, 
Stuart & Co., Inc., 100.182; Edward B. Smith & Co. and Whiting, 

_ Weeks & Knowles, jointly, 100.17 
Each issue is dated Sept. 1 1934. 


SPRINGFIELD, Sangamon County, IIIl.—BOND SALE—The $185,- 
000 4% water revenue bonds offered for sale on Sept. 12 py the Reconstruc- 
tion Finance Corporation—V. 139, p. 1584—-wereawardedto R. W. Press- 
prich & Co. of New York, at a price of 101.93, a basis of about 3.84%. 
Due Oct. 1 as follows: »9C,0G0 in 1955 and $95,000 in 1956. Legality 
approved by Chapman & Cutler of Chicago. The bonds were originally 
purchased by the Public Works Administration. 


STERLING, Worcester County, Mass.—_BOND SALE—Raymond H. 
Kendall, Town Treasurer, made award on Sept. 14 of $71,506 bonds to 
E.H. Rollins & Sons of Boston, as 3 4s, at a price of 161.19, a basis of about 
3.37. The sale consisted of: 
$36,0CO water bonds. Due Sept. 1 as follows: $2,000 from 1935 to 1940 incl. 

and 31,C00 from 1941 to 1964 incl. - 
35,5L0Jschool bonds. Due Sept. 1 as follows: 92,500, 1935; $2,6L0 from 
1936 to 1949 incl. and $1,0L0 from 1950 to 1954 incl. 


Premium. 
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Each issue is dated sept. 1 1934. One bond for $5((, others for $1,0C0. 
Principal and interest payable at the Clinton Trust Co., Clinton, or at the 
Merchants National Bank, Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. A bid of 10: .07 for 334s was sucmitted 
by Merchants National Bank of Boston. 


STERLING, Logan County, Colo.—BOND SALE DETAILS.—The 
$171,000 issue of 414% semi-ann. refunding bonds that was purchased by 
Bosworth, Chanute, Loughridge & Co. of Denver, at a price of 98.50—V. 
139, p. 151—is dated Aug. 1 1934 and matures on Aug. 1 as follows: $15,000, 
1937 to 1941 and $16,000, 1942 to 1947, giving a basis of about 4.71%. 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥Y.—PROPOSED BOND 
ISSUE—The Board of Supervisors are giving consideration to the question 
of issuing $250,000 6% work relief bonds, dated Sept. 1 1934. 


SUMMERVILLE, Chattanooga County, Ga.—BOND SALE.—An 
$11,000 issue of street improvement bonds was purchased recently by Wayne 
Martin, of Atlanta, at a price of 103.25, according to report. 


SUMMERVILLE CONSOLIDATED SCHOOL DISTRICT (P. oO. 
Summerville) Chattanooga Countv, Ga.—PURCHASER—The $32,500 
5% school bonds that were sold recently—V. 139, p. 1585—-were purchased 
by Brooke, Tindall & Co. of Atlanta, at a price of 98.46. 


SUMNER, Bremer County, lowa—BOND SALE—It is stated by the 
Town Clerk that the $115,000 of municipal electric light and power plant 
bonds that were approved by the voters on May 3—V. 138, p. 3321— 
have been purchased by the Fairbanks, Morse Construction Co. of Chicago. 


SYRACUSE, Onondaga County, N. ¥.—COMPTROLLER EXPLAINS 
414% INTEREST RA TE ON LOAN—Comptroller N. Wesley Markson 
issued a statement during the week in explanation of the recent sale of 
$600,000 tax anticipation notes, dated Sept. 10 and due March 11 1935, 
at an int. rate of 444%—V. 139, p. 1585. He declared tnat the accepted 
bid, which was submitted by the Manufacturers & Traders Trust Co. of 
Buffalo, was the only offer received, altnougn invitations to bid on tne 
loan nad been sent to 11 banks and investment banking nouses wnich during 
the past 12 years had participated in competitive bidding at loan sales con- 
ducted by the City. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BONDS AUTHORIZED .—The Town Council has passed an ordinance 
autnorizing the issuance of $2,898,000 refunding bonds, of whicn $1,000,000, 
bearing 5% int., will be sold to cover maturing obligations, according to 
report. 


THORP JOINT SCHOOL DISTRICT NO. 1 (P. O. Thorp) Clark 
County, Wis.—BOND ELECTION—‘It is reported that an election was 
held on Sept. 14 to vote on the issuance of $15,000 in 4% high school 
building bonds. Due in not to exceed 15 years. 


TIFFIN, Seneca County, Ohio—BOND ELECTION—At the general 
election on Nov. 6 the voters will consider the question of issuing $50,000 
bonds outside the 10-mill limit to provide funds for construction of a 
municipal building. 


TOLEDO, Lucas Co., Ohio.— SCRIP RE-ISSUANCE AUTHORIZED 
—The Finance Committee on Sept. 1 authorized the re-issuance of $300,000 
in Marsha!l Act certificates in order to meet the Sept. 5 payrolls. At the 
same time the Committee reiterated its eo garage toa4k% interest rate 
on the protected refunding bonds, suggested by the Bondholders’ Protective 
Committee. The Committee declared that Mayor Solon T. Klotz had 
complicated its efforts to obtain a 3% rate by issuing a report recommending 
acceptance of the 44% offer.§j 


TONAWANDA, Erie County, N. Y.—BOND SALE—The First Trust 
Co. of Tonawanda recently purchased $54,000 5% bonds at par plus a 
premium of $100, equal to 100.18, a basis of about 4.97%. The sale 
consisted of: 
$32,000 emergency relief bonds. Due July 1 as follows: $3,C0C from 1935 

to 1942, incl. and $4,000 in 1943 and 1944. 
22,000 improvement bonds. Due July 1 as follows: $1,000 from 1935 to 
1952, incl. and $2,000 in 1953 and 1954. 


TOPEKA, Shawnee County, Kan.—BOND SALE NOT CONTEM- 
PLATED—In connection with the loan and grant of $36,500 for fire alarm 
system construction, approved by the Public Ww orks Administration 
recently—V .139, p. 1430—it is stated by the City Clerk that no bonds will 
be sold. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND OFFERING— 
David H. Thomas, Clerk of the Board of Commissioners, will receive 
sealed bids until 2 p. m. on Oct. 1 for the purchase of $21,000 5% County 
Home improvement bonds. Dated Oct. 1 1934. Denom. $1,000. Due 
$2,000 April 1 and Oct. 1 from 1936 to 1939 incl.; $2,000 April 1 and $3 ,000 
Oct. 11940. Interest is payable in A. & O. Bids for the bonds to bear 
interest at a rate other than 5%, expremes in a multiple of 4 of 1%, will 
also be considered. A certified check for $210, payable to the order of the 
Commissioners, must accompany each proposal. Successful bidder to pay 
for the legal approving opinion of Squire, Sanders & Dempsey of Cleveland. 
The County will bear the expense ofprinting the bonds- 


TULSA, Tulsa County, Okla.—BOND ELECTION CONTEMPLATED 
—It was announced by the Attorney-General that he had approved - 
proposed $150,000 county, and $100,000 city bonds to be used for relie 
purposes, and Mayor Penney stated that a vote on the proposal may 
possible at the general election on Nov. 6. It is understood that t -_ 
relief funds would be matched by the Federal Government on a ratio 0 
four to one. 


WAS COUNTY (P. O. New Philadelphia), Ohio—BOND 
SALE DATE POSTPONED—J- A. Neff, County Auditor, states that the 
date of sale of the $49,000 5% poor relief bonds was postponed from Sept. . 
10—V. 139, p. 1124—to Oct. 8. The issue will be dated Sept. 15 1934 and 
mature as follows: $8,000 Sept. 1 1935; $8,000 March 1 and Sept. 1 1936 
and 1937 and $9,000 March 1 1938. 


ad ITED STATES—GRANTS MADE FOR AUGUST RELIEF—The 
pt dasa Ld report is taken from an Associated Press dispatch fron Washington 
on Sept. 8: E ‘ : 
we o Washington, New York and Utah totaling $11,600,548 were 

onsen tate by Relief Administrator Hopkins. he grants were: 

New York, $10,000,000, for general relief during August. 

Utah, $328,000 for cattle processing during August and September. 1 

Washington, $1,272,548 for September, including $1 ,C0C,000 tor ponerse 
relief; $40,000 for transient relief; $75,000 for rural rehabilitation; $208.008 
for professional work projects; $26,200 for educational program; $12,5 
for social worker training and $10,800 for student aid. 


R COUNTY (P. O. Gilmer), Tex.—BOND CALL—It is an- 
ieee te W.A. Lunsford, County Treasurer, that he is calling for pay- 
ment an aggregate of $128,000 in 544% bonds, at par and accrued interest, 
at the Mercantile National Bank in Ballas, on Oct. 1, on which date in- 

ll cease. The bonds are descri as follows: , 
ag rly rey Series D, dated Mar. 15 1929, bearing 54% % interest, being 
numbers 28-30-31 and 33 ey inclusive, for $1,000 each aggregating 
‘ , maturing May 15 1959. j Ki 
as Bonds, lates E, dated May 15 1920, bearing 5M % interest, being 
numbers 21, 23, 25, 27 to 30 inclusive, 32, 34, and 36 to 70, inclusive, for 
$1,000 each, aggregating $44,000, maturing May 15 1960. | - 
Road Bonds, Series F, dated June 16 1920, bearing 5 4 % interest, being 
numbers 26 ,27, 33 to 35, inclusive, 43, 44, 49 to 61, inclusive, 73 to 104, 
inclusive and 107 to 112, inclusive, for $1,000 each, aggregating $58,000, 
maturing June 15 1960. 


S, Woodford County, Ky.—BOND SALE DETAILS.— 
The sso eT / water works bonds that were purchased at par on Aug. 
27 by the Bankers Bond Co. of Louisville—V. 139, p. 1440—are more 
fully described as follows: Coupon bonds dated July 1 1934. Denom. $1,- 
000. Due on July 1 1954, callable at par after July 11939. Prin. andint. 
(J. & J.) payable at the office of the City Treasurer. 
Financial Statement 
Assessed valuation 1933 -- . 
$13,000 Water works 5% (callable on any interest date). 
50,000 Water works 414% due July 1 1954 (this issue). 
None Floating debt. 


$63,000 Total indebtedness. i 
Funds in treasury sufficient to retire 5% issue. 


$1,609,823 


Pepulation 1930. 2,244- 
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VANCE COUNTY (P. O. Henderson), N. C.—NOTE SALE.—A 
$19,000 issue of 6% revenue anticipation notes is reported to have been 
purchased recently by Kirchofer & Arnold, of Raleigh. 


WARWICK Kent County, R. 1.—BOND SALE—The $125,000 4% 
bonds offered for sale on Sept. 12 by the Reconstruction Finance Corpora- 
tion—V. 139, p. 1584—were awarded as follows: 
$80,000 series of 1934 school bonds were purchased by Faxon, Gade & Co., 
Inc., of Boston, at a price of 100.83, a basis of about 3.68%. Due 
hg as follows: $11,000 from 1935 to 1941 incl. and $3,000 
in 1942. 

45,000 series of 1934 water bonds were purchased by Reynolds & Co. of 
of New York. at a price of 101.28, a basis of about 3.84%. Due 
Jan. 1 as follows: $2,000 from 1935 50 1939 incl.; $1,500 from 1940 
to 1962 incl. and $500 in 1963. 

Tne two bids were the only offers submitted for the issues. The bonds 
have been approved as to legality by Storey, Thorndike, Palmer & Dodge 
of Boston. hey were originally purch by the Public Works Adminis- 
tration. 


WARREN, Trumbull County, Ohio—BOND SALE.—The $60,600 
coupon refunding ponds offered on Sept. 12—V. 139, p. 1278—-were awarded 
as 5\%s to Seasongood & Mayer of Cincinnati, at par plus a premium of 
$97.85, equal to 100.16, a basis of about 5.46%. ated Sept. 1 1934 and 
due $6,000 on Oct. 1 from 1936 to 1945incl. Other bids were ag follows: 

Bidder— Int. Rate Premium 
Fox, Einhorn & Co 6% $201.00 
Charles A. Hinsch & Co 6% 79.27 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN— 
Faxon, Gade & Co. of Boston were awarded on Sept. 12 a $100,000 revenue 
anticipation loan at 0.93% discount basis. Due May 18 1935. Other 
bidders were: W. O. Gay & Co., 1.23%; Shawmut National Bank, 1.49%, 
and First Boston Corp., 1.51%. 


WAUPACA, Waupaca County, Wis.—BOND SALE—A $20,000 issue 
of ng | relief bonds is reported to have been sold recently to local 
investors. Jated Aug. 15 1934. 


WAUWATOSA, Milwaukee County, Wis.—FEDERAL FUND ALLOT 
MENT REDUCED.—The loan and grant of $21,500 for swimming pool 
construction, approved in July by the Puplic Works Administration— 
p* 139. p. 808—is stated to have been changed to a grant alone, in thesum 
of 6,300. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Wayne), Passaic 
County, N. J.—BOND ELECTION—N .Demarest, District Clerk, states 
that at an election to be held on Sept. 18 the voters will consider the ques- 
tion of issuing bonds to cover the District's share of the cost of constructing 
a new school building. The Public Works Administration has already 
approved a loan and grant of $300,000 for tne project. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS 
NOT SOLD—No bids were submitted for the $343 ,000 4% North Yonkers 
sanitary sewer bonds offered for sale on Sept. 12 by tne Reconstruction 
Finance Corporation—V. 139, p. 1584. The issue is to mature March 1 
as follows: $75,000 from 1936 to 1939 incl., and $43,000 in 1940. Legality 
approved by Hawkins, Delafield & Longfellow of New York. ‘The bonds 
were originally purchased by the Public Works Administration. 


WESTERLY Westsington County, R. I.—PWA ALLOTMENT 
CHANGED.—The Public Works Administration loan and grant allotment 
of $60,000 for a reinforced concrete bridge has been changed to a grant 
of only $17,000. 


WESTERVILLE, Franklin County, Ohio—BONDS AUTHORIZED— 
The Village Council adopted a resolution a short time ago providing for the 
refunding of $26,253.40 bonds, including $15,053.40 special assessment 
and $11,200 general obligations, maturing Oct. 1 1934. The refunding 
issue will be dated Oct. 1 1934, bear 5% interest and mature Oct. 1 as 
follows: $2,253.40 in 1937; $3,000 from 1938 to 1941, incl., and $4,000 
from 1942 to 1944, incl. Principal and interest (A. & O.) payable at the 
State Treasurer's office, Columbus. 


WICHITA Sodawiek. County, Kan.—BOND ISSUANCE CONTEM- 
PLATED.—The City Clerk states that a $95,979.15 issue of refunding 
bonds will be offered for sale about Nov. 5. The bonds will be dated 
Nov. 1 1934 and an interest rate will be determined later. 


WILKES-BARRE, Luzerne County, Pa.—PWA ALLOTMENT 
CHANGED .—The Public Works Administration loan and grant allotment 
of $300,000 for extensions to the sanitary and storm sewer systems and 
construction of a concrete highway bridge over Laurel Run Creek has been 
changed to a grant only of $92,000. 


WINDSOR LOCKS, Hartford County, Conn.—PWA ALLOTMENT 
CHANGED—The Public Works Administration loan and grant allotment 
PF a aa for street paving purposes has been changed to a grant only of 


WORTHINGTON, Franklin County, Ohio—PWA ALLOTMENT 
INCREASED .—The Public Works Administration loan and grant allot- 
ment of $18,000 for improvements to the water system has been increased 
to $22,000. The first estimate of the cost of the work was incorrect. 


YADKIN COUNTY (P. O. Yadkinville), N. C.—BONDS VOTED — 
At the election held on Sept. 8—V. 139, p. 808—the voters approved the 
issuance of the $140,uG60 in school building bonds, according to report. 


YAKIMA COUNTY (P. O. Yakima), Wash.—FINANCIAL STATE 
MENT .—In connection with the offering scheduled for Sept. 25 of the 
$163,000 not to exceed 6% semi-ann. serial refunding bonds—V. 139, p. 
1440—tthe following information is furnished by the Deputy County 
Auditor: 

1933 Taz Roll— 

Actual value all taxable property certified by assessor 
value real property $27 ,000 634.00 
Assessed value personal property 6,263 ,934.00 


$66 529,136.00 





Assessed value 50%, State ratio 41% 


OG. 33 ,264,568.00 
Constitutional limit of debt (5% of $33,264,568) 


1,663 ,228.40 


498,968.52 
1,164,259.88 


$1,663 ,228.40 
1,164,259.88 


257 ,000.00 


$907 ,259.88 
498 ,968.52 


Without vote limit of debt (1.5% of $33,264,568) 
With a vote (3.5% of $33,264,568) 


Limit of debt by vote (3.5%) 
Voted Obligation—General Obligation: 
Bond debt, balance due 


Balance 
Limit of debt without vote (1.5% 
Bond Issued General Obligation: 
Refunding 
Bond Issued General Obligation: 
Voting machines 


$94,000.00 
8,153.00 102,153.00 


$396,815.52 








Balance 


YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING— 
oe i ern oe Phe gd - yey spouive sealed bids until 
- (astern Standard Time) on Sept. 29 for the purchase of $560, 
6% refunding bonds, divided as follows: " oe 


H 


$266,520 bonds. One bond for $520, others for $1,000. Due Oct. 1 as 
follows: $26,520 in 1936; $26,000 from 1937 to 1939 incel., 
and $27,000 from 1940 to 1945 incl. 

213,630 bonds. One bond for $630, others for $1,000. Due Oct. 1 as 
follows: $21,630 in 1936; $21,000 from 1937 to 1942 incl., and 
$22,000 from 1943 to 1945 incl. 

80,000 aoe. ppenomn. $1,000. Due $8,000 on Oct. 1 from 1936 to 

nel. 

Each issue is dated Oct. 1 1934. Principal and interest (A. & O.) 
payable at the office of the Sinking Fund Trustees. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 2% of the bid, payable 
to the ordered of the Director of Finance, is required. Purchaser to take 
delivery of the bonds not later than Oct. 5 1934. Payment for same to 
be e at a local bank or at the office of the Director of Finance. 
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CANADA, Its Provinces and Municipalities 


CANADA (Dominion  of)—$250,000,000 LOAN OFFERING IN 
OCTOBER—A loan of at least $250,000,000 will be sought by the Do- 
minion Government sometime in October for the purposes of refunding 
the approximately $223.000,000 in Victory Loan of 1919 bonds which 
mature Nov. 1 1934 and to provide funds to meet some of the extraor- 
dinary needs of the Federal Exchequer. according to the Toronto ‘‘Globe 
of Aug. 31. Additional funds will be needed by the Dominion, it is said, 
in order to fund the operating deficit and cover interest charges on the 
obligations of the Canadian National Rys. and to finance poor relief loans 
to the Provinces. 

INCOME TAX PAYMENTS HEAVIER—A dispatch from Ottawa to 
the ‘‘Herald Tribune” of Sept. 13 stated as follows: 

‘‘Indicating improved business in Canada, revenue from income tax for 
the first five months of the fiscal year ended Aug. 31 amounted to $45,- 
203,545, an increase of $976,218 over the corresponding period last year. 


DRUMMONDVILLE, Que.—BOND OFFERING—14J. Marier, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on Sept. 18 for the purchase 
of $77,100 4% % improvement bonds, divided as follows: 
$40,000 bonds, dated Sept. 1 1934 and due serially in 30 years. 

23,100 bonds, dated June 1 1934 and due serially in 25 years. 
14,000 bonds, dated Aug. 1 1934 and due serially in 25 years. 
Payable in Drummondville and Montreal. 


GIFFARD, Que.—OTHER BIDS.—The $50,000 5% bonds awarded on 
Sept. 4 to the Garneau, Boulanger Co. of Quebec, at 99.27, a basis of about 
5. (A ta 139, p. 1586—were also bid for by the following: 

idder— 
J. E. LaFlamme and Lucien Cote, Ltd., jointly 
Lagueux & Draveau 
L. G. Beaubien & Co 
Dube, LeBlond & Co 


GREATER VANCOUVER WATER DISTRICT (P. O. Vancouver), 
B. C.—BONDS AUTHORIZED—An issue of $500,000 4% improvement 
bonds, to mature in 35 years, has been authorized for sale. 


KIRKLAND LAKE, Ont.—BOND SALE—The $50,000 5% Roman 
Catholic Separate Schoo] Board bonds offered on Sept. 10—V. 139, p. 1278— 
were awarded to A. E. Ames & Co. of Toronto, at a price of 105.27, a 
basis of about 4.34%. Due serially on Nov. 1 from 1935 to 1954 incl. 


MACAMIC, Que.—-TO PAY DEFAULTED INTEREST—The Quebec 
Municipal Commission has advised bond creditors that the Village has been 
authorized to deposit in a special bank account funds sufficient to pay 
certain defaulted interest coupons. Payment will be made upon presenta- 
tion of the coupons at the bank. 


MONCTON, N. B.—BOND SALE—The following report appeared in the 
‘‘Monetary Times’’ of Toronto of Sept. 8: 

An issue of $100,000, 4%, 15-year school bonds has been purchased by the 
Bank of Montreal at 96.67, and which is equal to a cost basis of 4.30%. A 
higher bid of 97.07 was submitted by A. E. Ames & Co., Ltd., and T. M. 
Bell & Co., but as the price and conditions of the Bank of Montreal bid were 
most acceptable to the school board, this offer was accepted. Alternative 
bids were asked for 15 and 20-year bonds. Tenders were as follows: 

15-Yr. 
pO ER er a 96.67 % 
A. E. Ames & Co., Ltd., and T. M. Bell & Co____-_--- 97 .07 % 
Eastern Securities Co.and Wood, Gundy & Co____---- 95.589 % 
Bell, Gouinlock & Co 96.40% 
Johnston & Ward; Irving, Brennan & Co.; Nesbitt, 

Thomson & Co.; and W. C. Pitfield & Co 
McLeod, Young, Weir & Co 


94.769 % 
95.54% 


93.01% 
95.41% 


MONTREAL, Que.—FINANCIAL STATUS UNCERTAIN—AsS a re- 
sult of the discharge by Mayor Houde of the special citizen’s committee 
which he appointed last May to advise him on matters pertaining to the 
financial affairs of the City, the municipality faces a critical situation in its 
finances, according to a dispatch from Montreal to the’‘ Wall Street Journal” 
of recent date. The Mayor’s action, it is said, is contrary to the wishes of 
local banks which have been financing municipal operations. The initial 
test was expected to come in connection with the Sept. 15 payroll require- 
ments. The aforementioned dispatch further declared as follows: 

“Early last May, the ‘financial council of the City of Montreal,’ a com 
mitteee of prominent citizens appointed by the Mayor to advise him on 
finance in pursuance of his compaign promises, stated the civic debt had 
increased by $100,000,000 in the past five years. Montreal then owed the 
banks $25,000,000 and would need over the ensuing 12 months another 
$20,000,000 and the entire $45,000,000 would have to be financed during 
the 12 months’ period. The Mayor since then has obtained from the banks 
the $20,000,000 additional estimated as required, but now, with another 
$7.000,.000 required, he has dismissed the committee.’’ 


DEBT CONSOLIDATION PROPOSED—Mewmbers of the City Adminis- 
tration are reported to be giving consideration to the question of con- 
solidating the outstanding bonded debt of the city on a 40-year basis. 
The plan is suggested as a means of easing the financial condition of the 
city, through a reduction in the annual requirements of the sinking fund. 
Another factor in behalf of consolidation,it is said, would be a reduction 
of interest charges by a refinancing of existing indebtedness at a basic 
interest rate of perhaps 2% below present levels. 


NEW BRUNSWICK (Province of).—PRICE PAID.—The syndicate 
headed by the Dominion Securities Corp., Ltd. which was awarded on 
Sept. 6 an issue of $1,100,000 4% bonds—V. 139, p. 1586—paid a price 
of 100.077 for the securities, the net interest cost of the financing to the 
Province being about 3.995%. Bonds are dated Sept. 1 1934 and due 
Sept. 1 1954. The successful group also included the Bank of Montreal, 
Royal Bank of Canada, A. E. Ames & Co., Wood, Gundy & Co. and the 
Eastern Securities Co. The bankers made public re-offering of the issue 
at a price of 101.75, to yield 3.90%. In addition to the successful bid, 
the following other tenders were received by the Province: 

Bidder— Rate Bid. 
Royal Securities Corp. Ltd.; Imperial Bank of Canada; McTag- 

gart, Hannaford, Birks & Gordon, Ltd.; Hanson Bros., Inc., 

and Harrison & Co 
Bank of Nova Scotia; Dominion Bank; McLeod, Young, Weir & 

Co., Ltd.; Fry, Mills, Spence & Co., Ltd.; T. M. Bell & Co., 

Ltd., and John M. Robinson & Co., Ltd 
Cochran, Murray & Co.; Drury & Co.; Dyment, Anderson & Co.; 

Griffis, Fairclough & Norsworthy, Ltd.: Matthews & Co.; 

Midland Securities Corp., Ltd.; Nesbitt, Thomson & Co., Ltd., 

and R. A. Daley & Co., Ltd 


ONTARIO (Province of)—SUPERVISORY BOARDS TO BE ABOL- 
ISHED—During the course of an address before the Ontario Municipal 
Association at Toronto recently, Hon. D. A. Croll declared that bills will 
be introduced at the next session of the Legislature providing for important 
changes in the Ontario Municipal Act. These will include, he said, repeal 
of that section of the Act under which Boards of Supervisors have been 
appointed to assume anege of the affairs of municipalities in default and 
the automatic dismissal of all such agencies now existing. The foregoing 
has been taken from the ‘‘Monetary Times’’ of Toronto of Sept. 8, which 
further stated as follows: 

‘“‘The supervisors will be asked before leaving office, to make recom- 
mendations for a rearrangement of the finances of the municipalities over 
which they have exercised control. The government, guided by these 
recommendations, will step in and aid in refinancing operations. 

‘He also issued a warning to holders of municipal debentures. The 
goveremee., he said, will not hesitate, where necessary, to scale down the 

ace value of municipal debentures. 

‘*Though there will, he admitted, be indignation on the part of debenture 
holders, they will simply have to realize that the best way to protect their 
investment is by placing the municipality in the position to meet its obliga- 
tions as they fall due.’’ 


SOREL, Que.—BOND OFFERING—B. T. Lafreniere, Secretary- 
Treasurer of the Board of Schoo] Commissioners, will receive sealed bids 
until 8 p. m. on Sept. 17 for the purchase of $225,000 5% school bonds, 
dated June 1 1934. Alternative bids are asked on bonds to mature serially 
in 10, 20, 30 and 40 years. 





